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THE MONEY MARKET. 

Tuer feature of this week’s Bank return is that it shows 
that the directors have availed themselves of the 
authority conferred upon them to increase their fiduciary 
issue by £975,000. By an obvious slip we last week 
wrote that this would enable them to transfer that 
amount of gold from the issue to the banking depart- 
ment, whereas, of course, we meant that the notes 
issued in virtue of the authorisation would thus 
be transferred. And as. the result of the trans- 
action, the reserve has been increased by £503,000, 
although during the week £299,000 in gold was with- 
drawn for export, and £173,000 in notes and coin taken 
out for internal circulation. The Bank has shown com- 
mendable promptitude in dealing with the allotments of 
the War Loan and in releasing the deposits made in con- 
nection with it, and although the market is still rather 
scantily supplied with money, and has had to renew a| 
considerable portion of its loans from the Bank, discount 
Major Gen ga vam Ha Right Hon. ohne have oni off a — the anon gsiegeore 7 _ 
ames Fietcunr, Esq. [K.C.V leut.-Col. F. ANDERSON STEBBING. ree montos aper being now Jy per cent. 8 
Rice Hoame, Esq? “OY aedieane TC tte ere ' market, Sener a still in = mean yacht and 
fines 4h Ceeseman, ieee [14s Memnay Hexrncoas-Awons, Esq. is likely to remain so until after the turn of the quarter, 

Pine Ineusamenn Granted at cumenscetenat ment CA. when the dividend and other payments then due have 

and Capital Redemption Policies iesned." ane Lannaate been made. 
Life Department. Subjo wed is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 


swt ates sags 
e - 
Lo caine dean asin tet Aa eka tae 








ene bomtnenbtiatein abs. 


Apply for full Prospectuses to the Secretary. 


, FE ALLIANCE ASSURANCE, COMPANY 


Head Office: Bartholomew Lane, London, E.C. 


ESTABLISHED 1824, CAPITAL FIVE MILLIONS STERLING. 
. Directors. 
The Right Hon, Lorp ROTHSCHILD, Chairman, 


CHARL ur : R 

Right Hon, Tas Banxerr, Haq. Fraxcis Anrep Lucas, Esq. 

© Gavanneees Seen ee Epyarpd Harsorp LusHineton, Esq. 

Hon, Kexeuu P en. 45q Hon. Henry BERKELEY PorTMAaN. 

Tuomas Henry Bur ERIE, Hon. LioneL WaLter RoTHscnitp,M.P 

Pans Wass. eee Esq. dvuexn Com Smita, B , 
or Gen euiAM Buxton, Esq. Right Hon. Lorp Gratsames. 


. HN ( ATOR, Esq. 


patente rates -f Premium. 
arge Bonuses, including Interim Bonuse 
Policies Whole World and Indisputable. 


Special Policies to cover Death Duties. A Fort Three Wks. A Month 


Liberal Commissions =e This Week. Last Week.) _: 
(B — “ussions to Solicitors, Agents, and Brokers for troduction os or oe — — | 
Prospectuses, Prop, ; eae re ea AOI at er 
8pplication ¢ oposal Forms and Statements % % % % % 
7” s of Account may be had on | Bank rate....| 4 m2; 4 4 4 @ 
Market rate ..| 33 3H CS 4 st 334 


ROBERT LEWIS, Chief Secretary. 


a Seciipeeneeenninieenitienel 
a - 














\ 
hls oe 
| 


ate itloge 


tent ne MOON a Nae NRA a! 2 AMLIB SB 


nm eqnere ye 


~ 


i} 





aes aided aad 5 Pe en eens eR ee 
a eer 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





} } 
| Three Wks.. A Month 
lis Week.[Last Week.| 4, Fort. |Three Wks 


| night Ago. | Ago. | Ago. 
ao a Py a, mt es 
With Paris...... | + +” #204 Fs a, ee es re 
» Berlin....| — 1 | — le) — Ie - mths re 
a Amsctendom + z + ayes | té 
8 ew Yor co | 
callmoney) — 2 | + ove! + 18 | + Mb 1 +  2te 


RATES of EXCHANGE. 


/ . |Three Wks.| A Month 
This Wesk.|Last Week| A Fort, | Three Wke 



























night Ago.| Ago. Ago. 
~~" | "Per Mille. | Per Mille. | Per Mille | Per Mille. | Per Mille 
a 2 agstus|) 1 agst us | par i agst us | 1} agst us 
Germany ...... | 3¢ for us | 32 for us | 4g forus | 3§ for us 42 for us 
ea | 22 for us | 2 for us | 3g forus | 1g for us 4 for us 
New York ...... | lgagstus | gagst us| jagstusi g for us| 33 for us 








RAILWAYS IN ASIA MINOR. 


We regret to see a considerable amount of fretfulness 
growing up about what is considered the weak quiescence 
of the Government as to the railways projected in 
Turkish territory. That quiescence is probably wise, and 
at all events it is expedient to wait until the public 
mind is less exclusively devoted to occurrences in South 
Africa, and information has become a little more 
distinct. What is occurring seems in substance to be 
this: The German capitalists are convinced that there 
is a considerable field for the profitable employment of 
money in Asia Minor, and the German Government, 
which is singularly amenable to capitalist pressure, is 
accordingly using its considerable influence with the 
Sultan in order to obtain the right of constructing 
certain railways. So far as appears, there is no 
political plan in these railways, though most of them 
are near the Mediterranean, the idea being rather to 
appropriate any concession which will pay, or may pay, 
rather than to open communications through any care- 
fully devised line. The concessions granted are not yet 
numerous, though some large plans have been more or 
less discussed ; but they have aroused a certain jealousy 
in both financial and political circles in St. Petersburg. 
The Russians always regard Turkey asa kind of reversion- 
ary estate, and the Government is at once warned against 
German interference withits ultimate plans, and urged if 
profit is going, to securejsome of it for its own subjects. 
The Foreign Office of St. Petersburg is, therefore, avail- 
ing itself of its permanent hold over the Turkish 
Treasury, through the unsatisfied obligation to pay an 
indemnity for the last Turkish war, to demand the 
concession of a prior right to construct any railways 
which the Porte may sanction throughout the eastern 
side of Asia Minor, It is reported that the Sultan, 
though displeased at the pressure put upon him, is 
inclined to give way, and, as has so often happened 
before, Constantinople is the centre of a well-contested 
diplomatic battle, which in Constantinople is considered 
of the last importance. [English capitalists and _poli- 
ticians are therefore asking why we should not chime in, 
and why Government is so indifferent to what ought to 
be the line of communication between Europe and Asia. 
The anxiety is, perhaps, natural, but not to mention that 
Government cannot attend to everything at once, or 
dispute with Europe while occupied in Africa, a little 
more information would seem to be required. 

We have never been guite able to see the political 
advantage of “ direct”’ railway communication between 
Great Britain and India. As we must ship troops and 
|| supplies in order to move them at all beyond the limits 
| of the island we doubt the advantage of transhipping 
them before they arrive at their point of destination even 
if the intermediate road were clear, and it never will be 
| clear. There is no more chance of our being allowed to 
|| send troops across France, Italy, Austria, and Turkey 
i} : . . ° . ¢ 
|| than of being allowed to build barracks within those States, 
|| and if we cannot send troops by it of what political advan- 
'| tage is a line of railway? As far as our effective strength 
_ is concerned it might as well not exist—nay, better, for 
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March 24, 1900. | 
THE FINANCES OF INDIA. 


>. mark the institution of the gold standard in India, a 
ne ‘on has been adopted in the annual finance 
wed a Instead of the items of revenue aad expen- 
~ st being recorded in tens of rupees, as formerly, 
oa now given in fifteens of rupees, these being 
-vnivalent, at the 1s 4d rate of exchange, to pounds 
ae This new notation is, of course, convenient in | 
certain ways, but it will be found troublesome in eee, 
- long as in India itself large amounts continue to . 
veckoned, not in sterling equivalents, but in lakhs - 
crores of rupees. Apart, however, from the form of the 
accounts, the exhibit made by them is eminently satis- 
factory. In the original estimates for the current 
éscal year, which closes, like our own, at the end of 
this month, a surplus of £2,622,000 was budgeted 
for, and notwithstanding the ravages of plague and 
famine, with the consequent shrinkage of certain | 
branches of revenue and a heavy unforseen outlay on 
famine relief, it is now calculated that the actual excess 
of revenue over expenditure will not fall short of this 
estimate by more than £69,000. So far as can be 
sathered from the official telegraphic summary of the 
statement submitted to the Council by the Minister of 
Finance on Wednesday last—which, by-the-way, is even 
more lacking in details than usual—the original and the | 
revised estimates for the year compare thus :— 


Year 1899-1900. 


. 
sterling. 








Original Revised Increase or 
Estimate. Estimate. Decrease. 
3 £ £ 

NE ins. sean 67,974,000 68,581,000 + 607,000 
Expenditure........ 65,352,000 66,028,000 + 676,000 
Surplus ...0%. 2,622,000 2,553,000 69,000 
Owing to the famine there is an estimated loss in 

_ land revenue for the year of £1,187,000, and the expen- 
| diture on famine relief is estimated at £2,055,000. The | 





direct cost of the famine has thus been close upon 3} 
millions, and than the fact that, in spite of this heavy 
charge, there is expected to be a realised surplus of over 
24 millions, nothing could be more eloquent as to the 
solidity of the basis upon whiclt the finances of India 
now rest. It is true that last year an exceptional saving 
of about three-quarters of a million was realised, owing 
to the cost of the troops withdrawn from India for the 
war in South Africa being transferred from the Indian 
to the Imperial Exchequer ; but it is mainly to a gratify- | 
ing growth in the railway, opium, and other revenues | 
that the exceedingly satisfactory outcome of the year's | 


finances is due. And a still further growth is looked | 
ior in the current year, so that, notwithstanding that | 
in 1900-1 the cost of famine relief is expected to mount | 
up to £3,335,000, and the military expenditure to increase | 
by £746,000, of which about one-half is to be devoted 
to the re-arming of the native forces, a surplus of 
£160,000 is budgeted for. It is hardly necessary to say | 
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a defence of the measures taken to establish the gold 
standard. The fact that the value of the Indian exports 
in the first ten months of the current fiscal year 
has fallen only very little short of that for the corre- 
sponding period of the previous year tends, he argues, to 
show that the fears which the tea-planters and others so 
strongly expressed that the fixing of the rupee at the 
rate of 1s 4d would seriously hamper the export trade, 
were baseless. And no doubt they were, as we 
endeavoured to show at the time, greatly exaggerated. 
Asa refutation of them, however, too much stress must not 
he laid upon the results of a single year, and that a year 
of general prosperity in the countries that are the chief 
consumers of Indian produce. As to the volume of the 
currency, Mr Dawkinsis of opinion that any redundancy 
of the silver currency that may have previously existed 
has now been absorbed, and that the right of demanding 


| silver for gold at the rate of 1s 4d the rupee will permit 


of the currency expanding in accordance with the 
requirements of trade. To meet these requirements 
silver to the face value of £1,000,000 had been coined this 


| year, and the Government are in processof adding another 


£1,000,000 to their stock, so as to be prepared in 
advance for any further demand. But, while expansion 
ig thus provided for, there are no such ready means of 


| contraction when the currency requirements diminish, 


as they always do in the slack season. For that reason 
it is very desirable that a considerable amount of gold 
should enter into the circulation. Were that the case, 
then, in the event of redundancy, zold would be with- 


| drawn from the circulation and exported ; while in the 


event of scarcity and pressure gold would be more readily 
attracted from abroad, as it would be more immediately 
available for currency purposes. sus a change of 
this kind cannot be effected all at once. As it is, the 
Government have accumulated gold to the amount 
of £8,570,000, and have announced that it is 
their intention to maintain a minimum stock of 
£5,000,000, and that they ara willing to pay out 
the excess over that amount toany who may desire it. 
That is a wise step, and although as yet only £103,000 
has been asked for, itis stated that a disposition to take 
gold at a faster rate is now being shown. Mr Dawkins 
touched also upon the proposed amalgamation of the 
Presidency banks, but the ideas of the Government, both 
as to the functions which the amalecamated bank might 
discharge and the advantages to be obtained from its 
creation, seem to be so vague and changeable that any 
attempt to criticise them would be premature. It must 


| suffice, therefore, to say of Mr Dawkins’s statementasa 


whole that it shows the financial position of India to be 
much better than even the most sanguine anticipated, 
considering the grave troubles with which she has had 
to contend, and also that fairly satisfactory progress has 
been made in the task of solidly establishing the gold 
standard. 





that this expenditure on improved equipment is only the | 


beginning of an outlay which must ultimately run up to) [28 NEW PROTECFIONIST ISSUE IN AMERICA 


& large total. 


ne 


standing complaint of the Indian Government that in 
ie apportionment of the military expenditure between 
this country and India the latter has been called upon to 
bear more than her due share. 


inquire into this matter, but although it finished its 
sittings long since, no report has been issued by it. The 
‘allure to report is generally attributed to the dilatoriness 
of its chairman ; but however that may be, if a heavy 
additional expenditure is to be imposed upon India as a 
po of a scheme of Imperial military reorganisation, 
s imperative that the question as to the proper 
icone charges should no longer be hung up. 
against the ont bir the Indian finances have borne up 
se : a ined disasters of plague and famine the 
that abe tf ned mandi severe, and any claim 
on put forward for a mitigation of the burdens 
ne, Have to bear ought to meet with a ready and 
ge ap response. 

‘ir Clinton Dawkins appears to have devoted a con- 


siderab} . 
“eratle portion of his statement to an exposition and 


| 


| been broken down under the administration of President 


pian Years ago a committee, | 
undér the presidentship of Lord Welby, was appointed to | 


And, as our readers know, it is a long- | Ir is, to say the least of it, a singular paradox that the 


old hard Protectionism of the United States should have 


McKinley, who made his name and reputation as the 


leader and spokesman of the party of high Protectionism | 


only a few years ago. Yet this appears to be the actual 
fact. We do not suppose that high Protectionism is 
about to be cast to the moles and the bats, or that the 
ultimate idea which lies behind it is to be definitely dis- 
carded. But the hard logic of the situation is telling in 
the varied ranks of those who only four or five years ago 
were talking about the ‘‘ pauper labour of Hurope,”’ and 
who were warning their countrymen against the flooding 
of the American market with cheap commodities from 
outside. And many incontrovertible facts are making 
against the old conditions. 

The first of these facts is the new and curious 
economic condition which has been created by the 
annexation of the old colonial dominions of Spain, and 
which has been presented to the American people in an 
| object lesson by the Porto Rico Tariff and the discus- 
| sions to which it has given rise. We have recently 
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discussed the question, and need not enter into it again. 
It is sufficiert to point out these undisputed facts. First, 
President McKinley, with his ear to the ground listening 
eagerly to what he supposes to be public opinion, 
has first taken up the ground of Free-trade between the 
Union and Porto Rico, has then veered round gradually 
to a special tariff, so as to safeguard certain American 
monopolies, and isnow returning to his original position, 
after having discovered that, even in the select circles of 
Republican party politics, the idea of exploiting Porto 
Rico in the interests of American Trusts is not popular 
in the Republican party. The latest protest has, singu- 
larly enough, come from ex-President Harrison, who 
has warned the party that it may not be able to carry 
Indiana—a pivotal State—on the issue of a special 
tariff against Porto Rico, combined with the novel and 
dangerous doctrine that the Union is to be composed of 
two elements, the self-governing States and the outside 
dominions, for which Congress has the power to make 
laws without any representation in Congress, the very 
question on whieh the thirteen original States rebelled 
against the legitimate Government of England. 

If the Republican party, the depository exponent of 
high Pretectionist doctrines, cannot be depended upon 
to maintain the traditional conceptions of the party, 
what is to become of the high Protectionist tariff 
designed to make of the Union a kind of hortus inclusus, 
self-contained, and at war, economically, with the 


civilised world as a whole? We know that nations are | 


not governed by mere logic, but after all, this issue i3 a 
very direct one, and when the Protectionist doctrine is 
yietied on one point, it seems likely that it will begin to 
give way all round. If Porto Rican products are to be 
permitted to secure equal competition with sugar from 
Louisiana and tobacco from North Carolina, what can 
prevent further inroads on the tariff pelicy of which Mr 
McKinley was the chosen champion but a few years ago? 

In the next place, the remarkable figures which, 
thanks to the feud between Mr Carnegie and his partner, 
Mr Frick, have been given to the world cannot help dis- 
crediting the tariff. It seems that, while special pro- 
tection has been accorded to steel products by the 
legislation of Congress on the ground that it is an 
‘infant industry,” the earnings of the big Carnegie 
syndicate have yielded a profit of 85 per cent. ; and that 
the enormous business, which only eight years ago was 
capitalised at 25,000,000 dollars, could, according to Mr 
Carnegie’s estimate, be put upon the London market 
to-day at 500,000,000 dollars. We do not, of course, in 
the least know whether this estimate is true, but we 
accept Mr Carnegie’s figures as fairly accurate. Now 
the Carnegie firm has secured enormous contracts 
from the American Government and from other 
sources, and was supposed to have secured these 
in a fair and open market. Mr Edward Atkinson, 
& competent and impartial economic critic, says 
that steel rails and other products can be produced 
in the United States cheaper than in any other 
country. If this be true, it is plain that the tariff which 
‘* proteets "’ Carnegie’s and other American establish- 
ments, has been devised in such a way as to take large 
sums of money from the pockets of the American tax- 
payer, and put them into the hands of the American 
‘protected '’ interests, for the primary purpose of 
enhancing tle value of the dividends of American syndi- 
cates. This has been demonstrated conclusively by the 
facts which the Frick-Carnegie litigation has already 
brought to the light ; and such facts cannot fail to impress 
the American public. It will become evident that, even 
if we grant Mill's admission as to the value of a slight 
tariff in the initial stages of an industry in a new country, 
it is absurd to suppose that any such tariff can be 
pleaded in the case of American industries as they are 
to-day. 

It is also beginning to dawn on the American mind 
that the trusts are intimately associated with the high 
tariff. The huge dividend just declared by the Standard 
Oil monopoly—coincident, be it observed, with a rise in 
prices—could not have arisen without special legal aid 
and comfort ; so that, on the one side, the monopoly is 





— created by money taken from the public pocket, 
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while on the other side, when Once consol; 
monopoly proceeds to bleed every te slated, the 
a demand for oil. The Standard Oil ri © presenss 
one of numerous monopolies which prosper pany is byt 
tax on the people, and this is beginning to beens 
and resented. Here, then, is another object-| may 
the popular mind which is operating against th #00 befor 
ance of the high tariff theory. When we find the Ponting. 
party, the party of the tariff responsible ti “ep Ublican 
McKinley and the Dingley Acts, hsealindas Doth the 
doubts as to the wisdom of its policy - "When ¢ ‘0 Fog 
Porto Rico Tariff question threatening to s lit then - 
and an inquiry into the whole question : th “t ny 
found necessary in view of a Presidential olead a 
must conclude that the Republican economic ee, = 
regarded by the shrewd men of the party as oe \ 
quite tenable in theory and as dangerous in : Mo 
We do not imagine that Protection is to fal] all rec 
for no nation can change in a moment even 
palpably erroneous policy, and the instant 
of high protection would mean an econom 
But the signs are clear that ultra-Protecti 
its day, and that the logic of facts is te 
American political mind with a 
ignored or rejected. 


&t Once, 
the most 
abandonmen; 
1¢ revolution 
Onism has had 
t lling upon the 
force that cannot bg 





SOME RESULTS OF THE COAL AND IRON Boy 
Ir seems probable that the very satisfactory results of 
the past year’s working in the coal, iron, and sted 
industries will be productive of a good many applications 
to the public for capital to buy up the properties ¢ 
established concerns, or to found entirely new undertak- 
ings. Considerable amounts have already been raised by 
the larger companies by new issues of capital, and it i 
undeniable that the pressure of work has been very 
great, and the existing plant has in many instances been 
found altogether inadequate to turn out the quantity o! 
work required. There is consequently at the present | 
moment a legitimate outlet for the employment of fresh | 
capital, particularly in the case of established firms who 
have more orders than they can deal with. As regards 
entirely new enterprises, it is quite possible that beiore | 
they can reach the productive stage the present activity, 
will have passed away, and have given place to another 
spell of depression, such as that which prevailed for 4 | 


number of years prior to, say, 1896. The probability of the | 
demands for capital on a large scale for the prosecution | 
of the coal and iron industries, however, renders the | 
moment opportune for reviewing the position of joint | 
stock enterprises already engaged in them, particularly | 
asa fair number of representative undertakings hare | 
recently issued their accounts for the year 1899. 

As before suggested, both the colliery industry and } 
iron and steel works are subject to recurrent periods | 
of abounding prosperity and profound depression. | 
Investors proposing to take an interest in either should, 
therefore, extend their inquiries into their position over | 
a considerable number of years, in order to arrive . | 
something like an average of the return to be anticipare? | 
from an investment. In order to assist such an Invest: | 
gation, we have compiled a statement of the dividends | 
paid by the principal colliery aud iron and steel eg 
panies of the United Kingdom, carrying 1t back for & || 
period of ten years. This is as follows :— 


DIVIDENDS. _— 


| ' 1g 
|1899| 1898) 1897 1896] 1895 1894 1895 1892 189) is 


ed —'- 











CoLtiery ComPAaNIEs. % 1% | %1 Hl % | 0 10 6 | .. 
Albion Steam Coal (Cardiff)...... 10 | mil | 83 | 74 10, 10 i si sig B 
Arniston Coal (Edinburgh) ...... 10 (10 /10 ak 21g 286 Ot ag 119 Mh 
Briggs (Henry), Son, and Co. .... “134/124 10 | 73 | © 10 io lo @ W 
Cairntable Gas Coal (@lasgow) .. 10 | 7 2 > |i? | é 
Cambrian Collieries.............- 10 (10 | 24 | nil) .. “19 10 0 0 
D. Davis and Son (Cardiff) ...... @ (nil) 2 (nil) 14 10 } etructed 
here 25 |15 10 | 83 | 83 Recooe yi 
Great West. Colliery (Cardiff (Ajl0 [10 10 10 10 10 % %, ig) ty 

"ae (Blo | 24 54 2% | 24 ; 71: | % 3 
Hamstead Colliery (Birmingham) nil | nil nil mil 24 et 
Knowles (Andrew, and Son) (Man- i 3 . 

SID conus ivvstsenbicsecsl Mele 1a 4 | 3 133 184 27! og: 2; 
Lofthouse Colliery (Wakefield) ..\15 | 4% 64 64 Pls 5 10 0 I 
Main Colliery (Bristol) .......... °15 |10 aasiammat 
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1899 1898 1897/1896 1895|1894|1893'1892)1891 1890 | vear that it fell into arrear with its preference dividend, 


| % | % | % | % | % | | | has not only paid two years’ preference dividend, amount- 
vig) 6 nil) mil nil) 3 | mil 1919 18 | ing to £12,000, out of the profits of 1899, but has also 


ee : a o of o/ °, 
. O 





ee 








eS =) ere = 2 13 l 4 | - . . 

at 1] sew Sharlston Collieries Bre’. .) o 14° 14 16 A 25 0 ty ee cleared off a debit balance of £16,844 existing at the end 
| zee ar Coal (f. MoI a . 

i: | ahtjerrs(Glanorg’n)10 | 24 | 24 | ni nil 33) 9 |" 2“). | of 1898, has redeemed debentures to the amount of 

aq ¥ : nd Partners..---: << a »/ 1¢ . ; 

7 B || Pease Sher Navigation Collieries 4) 1/93) 3/5 |5 |6 |6 10 £40,000, and placed £10,000 to reserve. The sum paid 


i for ordinary dividend was £49,375. 
5 [3 |../4 jnil) $)6 | 8 The Wilsons and Clyde Coal Company, after allowing 








an . ete. 6 |nil/nil 6 |6 jnil|../-- +» | £14,029 for depreciation, placed £10,009 to contingency 
De F || candwell Park Colliery (West 1) 1 lig io [15 (133 (124 (124 (20 fund and increased the balance forward by £2,435, | 
om Barney Goal (Sunderland) 20 | 84 10 | 7 | 7 |i 10 1413, 1° | together absorbing £26,464, against £45,000 paid as 
he B || South Wales ae corer) ald 34 nil! 34 7% 10h 12 {178 (254 ‘ordinary dividend, this latter being 84 per cent. more 
ty } Watson Fondo nn-ceczcces- 2S 278 (128 (Ab 25/558 | 558/55 OOS © | than in the previous year. : 

ata || Cath *Ptayian.andCo....... 8/5. 5 |S 3./ 24) 28) 24% 9. | Some still more striking results were obtained by the 
We B || Pobw Vale Steel, Iron, and Coal i 1s Minis) |6 16 |6 |6 | iron and steel companies. Sir W. G. Armstrong, Whit- | 
iy . | ene a. ceeeenee Sis ies 1S $S1S 18 | worth, and Co.'s last report is up to June 30, 1899, and | 
ger pand Stor alipretlé (6 16 |6 16 é | a iete F a further improvement may be expected in the year now | 
ce |) Pend Iron (Warrington) (Ord. 5 14 2 Bil °h 34/1 35 coming to an end. At that time, however, the sum | 
ce, ‘ge Coal & iron (Chester- mis \5 | \ 215 15 5 7% 74 | Written off for depreciation amounted to £149,977, and | 
Oe soli Coal ...+.0-+«<(00e 7 if 3 Tes] 5.| 8 15 18) 15 | on an ordinary capital amounting to £3,210,000 the | 
= B | tredeese on and Coal, A «+++. no of 4° St 23.4 | 24/6 73/94 | dividend was increased from 15 to 20 per cent. | 


: q fgox AND STEEL COMPANIES. | The Barrow Hematite Steel Company’s accounts are 


lad a. ree = }.), Mitchell, . . — . ce : 
- Be || Armstrong (Sr voastle see 0 1S 1h 11g 114 /103 |20, | 94 14 ” of special interest in view of the proposal to cut down 
the wi and Co. (Newcastie)..---- : i 2. ° ° ‘ 
be | narrow Hematite Steei -.-..+.-.. mil nil, nil) nil’ nit) mit) ee ge. | the capital by one-half. As the Preference Shareholders 


: Do 6% Vhenry) and Co. (Shet nas fo ho je ho ia m5 (199 Committee point out, in a circular just issued, the profits 


Old) ...cceeerererecce 


Besse 


Brown, Bayley’s Steel Works no lic tae. Nasa Rama toi tate ‘Nin for 1899 amounted to £89,019, as compared with £65,304 

|| (Shefield) -.--covrsreere te Te 10g (Rec onstitulted..| ..|.. | for 1898, and would be sufficient, after meeting the 

iM. ME |] Connets Iron CO. ....+0+- --s...-1858 20 20 1138 [10 20 0/168 318 33s | preference dividend, to pay between 5 and 6 per cent. 
a S| Harvey Bteel "Co. (Sheffield) ..110 | 68 | 7% | 715 5 | on the ordinary capital. Such results make the proposal | 


4 | AN eee aed 6 Cae a 5 | nil nil/ nil nil nil | nil nil vil 8 - . it ie 7 ; 
ee! oe 8 ne, wicengetlh.«..22. ‘nil nil j nil | nil | nil) nil| nil | nil) nil nil to cut down the preference dividend by one-half look 





m || Nantyglo and Blaina Ironworks} a sa | gaa! eral ¢ | 433) 53 | 5B | 53! very peculiar indeed. ‘ 
08 B || _ (Gouth Wales) Pret..-........| % : 2 ota tf 13 | nil (a (3 (3 Perhaps the most remarkable instance of exceptional | 
of : | Geel Con a of Scotiand...... 6 5 3 | nil) ni nil = = a 7 prosperity is displayed by the accounts of Bolckow, 
ak. et wee tene 6 Maxie -siial'ta | |G BAe 15 16 v 6 Vaughan, and Co. Out of the earnings of the year the 
by f FO aa a aaa a Made iliac inlet company bought a complete ironworks, costing £215,000 | 
i & | —a sum sufficient in itself to constitute the capital of a 
- | || In those cases where the final dividends for the year substantial joint-stock company. Besides that, £48,185 | 
at © || have been declared they are uniformly very favourable was expended on extensions and new plant, depreciation | 
a x || as compared with immediately preceding years, though, being allowed for before the profits were arrived at. This | 
* © | remarkable as are the advances made, it will be seen company consequently expended £263,185 out of revenue 
ent | | || that in very few cases do they exceed the dividends paid for what might fairly be considered capital purposes, 
eah || ) | for the years at the beginning of the decade covered by while the ordinary dividend amounted to £219,704, 
rho | || the table. It should be noted that in the cases of The Leeds Forge Company, after paying no dividend 
rds | | Robert Addie and Sons and the Nantyglo and Blaina for eight years, made a profit of £52,154, and after writing 
on | | Ironworks the dividends shown are merely payments on off £20,000 for depreciation, distributed £7,250 among 
ne ' || account of cumulative preference dividends in arrear. its ordinary shareholders. 
ny | | The first-named, however, has cleared these off upto Another instance of resuscitation is the Pearson and 
het # || May, 1899, while the Nantyglo and Blaina owes a sum Knowles Company, which, in addition to increasing the | 
ral | | of something over half a-million on this account, an dividend from 14 to 5 per cent., after paying nothing | 
the || ) || indebtedness which renders the position of the ordinary | from 1893 to 1896 inclusive, also allocated £15,000 to | 
‘on | | || capital almost hopeless. The Barrow Hematite Steel depreciation and £10,000 to reserve, the ordinary 
the | | || Company is also in arrear with its preference dividend, dividend absorbing £30,500. ne dn | 
nt. | |, and the holders of the shares, in view of the excellent _ Vickers, Sons, and Maxim, besides paying increased | 
rly | | tesults for the past year, are strenuously opposing a dividends, have distributed shares upon such terms as 
are | proposal by the board of directors to cut down their | to give the shareholders substantial bonuses, and at the 
| , capital by one-half. same time have provided the company with funds on 
snd || | There is very little uniformity among the companies | terms that should help to increase the future returns. 
ods || | under notice as to the period at which their accounts are These instances are amply sufficient to demonstrate 
on I | made up. It will be observed that several whose reports the prosperity that attended the operations of the year 
id | will be issued later in the year have paid interimdividends, 1899. They also indicate that upon the whole the results 
ont | and it 18 significant that these are in all cases, save one, of the exceptional activity were judiciously used to build 
2 at | | at higher rates than were paid for the previous year, thus up the stability of the concerns in at least a fair pro- 
tad | | indicating a further increase, as the interim payments portion to the increased dividends, and thus to project, 
ati- || || are usually kept well below what may be anticipated for as it were, a portion of the earnings into future periods | 
nds || || the complete year. that may be less favourable. 
sm | l| . Dividends alone, however, give only a very general! Most of the reports speak of the outlook as very | 
all || eon of the character of a year’s working, particu- | promising, andthe demand that is sure to arise at the | 
| larly in connection with collieries and ironworks, where close of the war should certainly ensure the continuance 
} || te question of depreciation is of almost supreme of activity at least for the remainder cf the current year. 
= | fe rip vere Satisfactory, therefore, as are the divi- What the investor has to bear in mind is that while 
1 | i hee re 1899, — ne convey but the present activity is most satisfactory, it cannot last 
iS Gidch it wen aunclod ie exceptional prosperity by | for avery long period, and, recognising the extremely 
‘ i actually } ec, Since, in some instances, an | fluctuating character of the industries, he should base 
. y larger share of the profits was devoted to other.| his calculations on the average of some such period as 


10 1 coo - distributed in dividends. Owing to | that covered by our table rather than upon the returns 

wv | | the ‘Sine of these purposes, it is difficult to summarise | of one or two exceptionally favourable years. It follows 

| tl Seve oe in tabular form, and we therefore give a | that while market values of the shares of the companies 

e : melee wd es some of the reports which have been | are moderate, on the basis of current dividends, they are 

"| Reet the ; much above the average of recent years, though it is 
} 5 


e colliery companies D. Davis and Sons, | quite possible they may go higher yet before the turn of 
i | i | which suffered so much from the Welsh coal strike last | the tide comes. ere 
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RAND GOLD-MINING SHARES. 


In the course of the past few weeks, and more especially 
since the relief of Ladysmith was succeeded by the 
entrance of the British troops into Bloemfontein, the 
market for Rand gold-mining shares has displayed a 
firmer tendency than for some months previously, and a 
general, if in most cases comparatively slight, recovery 
in prices has been noticeable. The improvement has 
been attributed to the receipt of buying orders from 


French and German operators for the ‘‘ specialities ’’ in 
which Continental investors are more particularly 


interested. And the explanation is probably the correct one, 
for there has been little disposition evinced by operators 
here, even of the professional order, to increase their 
commitments in this direction, or, for that matter, in any 
other direction. Few shares of the better class in the 
tand group have been offered, and those few have been 
pretty readily absorbed ; but there has been nothing ap- 


| proaching free bidding in the market, and as the sub- 


mission of a large number of the Free Staters has 
greatly improved the prospect of an early and drastic 


| solution of the legitimate grievances of the Uitlanders 


meee PP PICeS } 7S Dp sen ‘ ‘ . - 
1] ich oe as ee ae, Prt nt requirements of the colonial floating debt, on condition 
iighest. sowest. losing. ‘1ces. . gy 
£ £ ¢  g ,that the latter eperation should be guaranteed with 4 
~ ee ee 4 i 7 “* 3 per cent. interior bonds. The report points out that the 
hamp Oe 2z aa 4 q : 
|} City =A Suburban.......... 65 4: .. 4: °: 5 | Government and the board of directors had some trouble 
| Consolidated Goldfields...... Bic oi 2 = 0 | to come to an agreement in the negotiations for this 
oe Pe ee vi "3 — 6s 133 | new modus vivendi, and it was expressly stated that no 
|| Durban-Roodepoort ........ 6% .. 46 .. 4; °° 5s | fresh compensations should be exacted from the Bank i 
Te I i emcee 3% 23 24 3. circumstances should some day lead the Government 
|} East Rand ............000. 2 ’ 413 Sis 6} | authorise it t@ increase the note issue up to the original 
pre erst eanone ener — 7 =. 4 | limit of £100,000,000, fixed by the law of May 17, 18%. 
oO BED: «226s os0 98000066 2 : uf . ‘ > ° é 208 
|| Geldenhuis Deep .......... 128 7 7 g, | Thenote circulation amounted on December 31, 1898, | 
i} Do Matate cessccocenee.- 8, 54 6s .. 6, |to £57,800,000, and on December 31, 1599, it bai 
Ginsberg ss aaialaiara'ts hi oeemieate allies 3t 23 23 5 | risen to £60,760,000. The report shows that the Bank, 
ee ste x3 di i with a view to increase its cash in hand, in order 
tl igthe MEOW... vocescoocscces 3" 3 ~y ** 9, | comply with the terms of its charter, had increased its | 
sseeee ** 4 ~ | > t ) re ; } ras ( 
Henry Nourse.......sc.sses 97 63 63 .. 7 stock of gold by £2,538,453 during the year 1999. The 
iB pa elie ae eiian y PY 44 4g 5¢ | Bank hadto pay premiums amounting to £642,536 to bring | 
ao ee Gis +s 7 rt 4: | into the country this gold, which enables it now to show 
— tnd tae 4i D> oe -. that it had £13,600,107 of gold in hand at the yea 
NN echt niacecivess 4, 2 3. 23 22 2) | of 1899, besides £14,098,546 in silver. Another of the | 
canes. Estate ....+..00. 4¢ .. 22 .. 23 .. 3 | sacrifices that the Bank made last year was in con 
ad : eee eEecenet : ae a senting to the contemplated conversion of the Four pet 
Meyer and Charlton.......... : ° ‘ lay ~ . hat i ; he 8 
Modderfontein .............. I. Gk v.11 ip, | Cent. Spanish Redeemable Debt that it has held “The 
New Heriot Se ee es 7d ** 54 . 53. 5y 1882 and 1891 into Four per Cent. {Interior ad urs 
Ni w Primrose cessaeeece 523 34 : 35 38 Bank still holds £14,870,010 of the Redecman iol 
ne Pamcensrereeerestiarss> 216 “4 4 - 2% | of 1882, and £151,464 of the Redeemable Fours : a 
Vito... ..., 3h Hy : re besides £5,911,660 of 5 per cent. Treasury bonds, and 
Randfontein Estates ........ 342 2 > ** 34 | about £38,000,000 of war pagares. . 
Rand Mine oe es 45° ont 303° °° xt ae sy f the report is that which 
Hand Mines ...+...ss0+seee 45 27; ry The most interesting part of the report 1s dered by 
Peo nereee hose mens an 74 7} +» 8} | places before the shareholders the services rents a 
aoe ie... eae 113 63 3 . the Bank to the Treasury in 1899. First of & oe 
|) Simmerand Jack 22.00.02 “Gf 12 4g [1 sf [2 54 | Bamkagreod to continue for one year more after June 
nae cs > : ~ * a » ee . 1894. Then, 
ain ee ase 4¢ -. 43 | the Treasury services under the law o! ce “that in future 
2 Eat SSA SeR SESE CORET ORS a a. a the Cortes passed a law which enacted that ih’, 
|; Village Main Reef 105. 6 7 73 r > year should 
NI i meer “See | and from January 1, 1900, the budgetary yé son oe 
MAT nw ee ee tee eee ee eeee 5 ee se ‘ ~~ iUs ; yr wear. §& Ps = 
Wolhuter ....... psa cnvocees 66. ge (ER dees Mn begin on the first day of the calendar ye a ‘ster Of 


in the Transvaal, the prevailing inactivity in the “ Kaftir 
Cireus’’ has caused not a little surprise. As we 
have previously pointed out, however, considerable 
amounts of Rand shares were purchased both before 
the Boer ultimatum was actually presented and later 
on, when the reports of British reverses came 
to hand, and the attempts to realise whenever there has 
been even a moderate advance in quotations has pro- 
vided an indication of the large number of shares which 
are being held only until they can be sold either at a 
profit or at the prices originally given for them. Shrewd 
operators are fully aware of the fact that many brokers 
have orders at ‘limits’’ which would be exercised 
directly any appreciable rise in prices took place, and 
they, therefore, bid very cautiously or hold their hands. 

But, notwithstanding the paucity of business, there 
has been a more or less decided rally in quotations from 
the lowest level reached last year, usually late in Sep- 
tember, and even from the level ruling at the close of 
1899, as will be seen from the subjoined table :— 
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It will be seen from the above table 


fluctuated rather widely in the 
campaign, they were, for the most p 


. ; 
that although Drieng 
Carly dayg of the 


at the close of the year than in oo _ higher 
three months, however, there has been ae 
recovery, and a marked one in such letaoeae General 
Mines, Consolidated Goldfields, East Randy oe! 
teins, Ferreiras, Geldenhuis Deep, Jubjleuc y 
Modderfonteins, Robinsons, Rose Deep a; 2 eats, 


P, and Wemme 
It should be added that the latest prices are in a, 


cases lower than those quoted in the early par: of +4: 
week, the near approach of iit = 
the consideration that the new accoun; _e 
for only nine working days, owing to the “th 
holidays, having tended t fresh de a 
as well as to closing of sme 
commitments. ' oe 
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THE BANK OF SPAIN. 
THe report of the Bank of Spain for the vear 1899 
submitted to the approval of the shareholders last 
week, opens with the statement that “the Bank 
which had contributed 80 eflicaciously to the efforts 
made to extricate the country from the financial 
difficulties caused by the colonial wars, had not dis. 
played less solicitude after the peace, in the year 1999 
in volunteering its assistance in difficult and 
necessarily slow task of re-establishing order in ay 


+} 
tne 


economic situation well known to all, and calling for | 


indispensable sacrifices that might be the starting point 
ofa happier epoch soon for the nation.” The report 
then goes on to show that exceptional circumstances 
obliged the board to make a contract with the Minister 
of Finance, in harmony with the law of August 2, 1899, 
which reduced the maximum limit of the note issue 
from £100,000,000 to £80,000,000, and which fixed the 
rate of interest of the war pagares held by the Bank at 
24 per cent. instead of 5 per cent., the Bank undertaking 
besides to open another credit of £4,000,000 to meet the 
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sein nce ieenmien Sip, 8USINESS NoTHs. | 
a Bank undertook to with 
E under which srvices for five years after January 1, nena re 7. 
# the Treasury s¢ oe a 2 two, the State or the Bank, de- The Interest On the War Loan.— When comm: ng i 
F 1900, unless oe with ‘abe months’ notice before Upon the Budget we pointed out that n 26 Only had Sir ; 
E nounced the en ell “It was also agreed at Michael! Hj ‘KS-Beach made no provision for the ulti: 1ate 
b end a patra SP of 1899 that the Treasury redemption of the war loan, but that he had refrained 
: the eo sabe cent. interest should be renewed also from making any Provision for the payment of the 
3 bonds bearing 7 P on Jum 30th, and the Bank again interest upon it. This point was raised by Sir Wm. 
3 when eney og a over the new stock to the bond- Harcourt in the discussion of the Finanee Bill on 
: i : Be ull, £24,243,500 of these + were Monday last, when he said; «J cannot tind anywhere in 4 
d 1 one nl in July, 1899, that amount represenéing 8 toe right hon. sentieman’'s Speech, fin his tables. iny 
be # sxisting floating lebt proper of Spain accumulated out o! provision for the payment in the e ming ar of the 
her bout 14 years annual deficits. The report ‘urther shows interest on the war loan. Here t Chancel] ¢ Of the 
%, that at the beginning of 1899, the amount of the advances Hxebequer interjected the remark, «* ] have neluded 
ve r sais by that establishment to the Minister for the that in the 39,000,090, and then Sir Wim. ‘tarcourt 
r Cohinien and represented by war pagares, was proceeded, * Oh, in thy ~99;000,000 B io surely, when 
j £43 633.000. further increased in January, 1899, by an you raise a |; an you ought not, in the Interest of sound 
. oieene of £500,000, likewise guaranteed by State paper. finance, to m1x the payment of inte est up in a hypo- 
F The Minister for the Colonies withdrew and paid in April thetical margin, It ought t ) Appear on the acc punts. | 
b49 E and March, 1899, pagares to the value of £1,889,000 hope the right Hon. sentleman Will conside r whether 
asi E and he handed to the Bank, in payment of more! in the interest or sound finance j¢ really ought 
ik : pagares, the twenty million dollars gold paid by the) not to be treated “eparately, and to be put as ; a 
“ ; United States as an indemnity for the cession of the an addition to the tixed charges of the National H . 
“2 Philippines. These twenty millions, at he Saed Debt Lo this the only reply that Sir Michael i 
ia. P exchange of 5:95 per dollar, produced 119,000,000 Hicks Beach ould make was: ‘IT admit that i@ 
is. t pesetas, and thus the balance of war pagares we do not car-mark any particular sum towards the A 
99, : in the hands of the Bank on December 1899, payment of the interest on the debt. Bat why? 1 
ind F amounted only to £37,794,000. The Bank also con- Because a: Present we think it jg universally admitted ay 
: sented to increase the credit opened in January, 1899, that 1¢ 18 impossible to Say how much the total debt . 
= from £800,000 to £2,000,000, and in December Opened which ‘nay be incurred on account of this war may be. ae 
ur another credit of £4,000,000, likewise for the require- | [t may be more than We at present €Xpect. [t may |} ; 
bi F ments of the colonial floating debts not yet liquidated on the other hand, very much less than the House has fi at 
rt E or consolidated. Botn the above credits and the war authorised, Owing to the Fecovery of a considerable part gi 
83 F pagares now bear only 24 psr cent. interest instead of Of it from th: Transvaal] - and until, in fact, the amount ti i 
rr ; D per cent. . . , be settled it js absolutely impossible fo, us to make >; 
) Another interesting part of the Bank 18 permanent provision towards the interest or repayment / 
that which calls attention to the fact that during the of the capital of the debt which has been authorised by 
, e twelvemonth after the peace with the United States, Parliament.” [t would, however, be a reflection upon 
8 e 1 


almost all the purely commercial operations of the Bank 


of Spain had markedly declined. « The discounts, loans, 
and credits d: clined in 1899, though a favourable reac. 


tion in discounts was observed in the second half-year,” indefinite in the fact that he has borrowed £30,000 000, 4 
To counteract this tendency, the board of directors sus- and that interest upon that sum has to he paid in the . 
F. pended the rule they had laid down during the war to coming year. Whethe, we may have to borrow more ; 
shorten the term for loans, and the branches in the Pro- or whetier ltimately we ay recoup ourselves out of 2 
P vinces were authorised to admit certain local securities an indemnity from the Transvaal, will not alter that | 


a8 @ guarantee for advances. Then the rates of 
duly guarante 


and of advances and credits. 


discount 
ed, were 


respectively reduced to 4 and 44 per cent., and later, on 
November 10th. the latter were ‘urther reduced to 4 per 


branches of tae Bank than in 
accruing from 
a decline of 


Madrid. 


£47,669 in 1899, and 


are the respective figureg of the protits accruing 


branches showed & loss at the close of that year, whereas has been given this week by the Railway Commissioners, / F 
only eleven had done go in 1898. The question they had to decide was whether an arrange i 
_Annexed to the report there ig a detailed statement of ment whereby the Midland Railway Company givesrebates || j ‘ 
the operations of the Bank in Madrid and in the to merchants, the volume of whose traffic runs up to a || Jae 
branches during 1899, in which the most Striking items certain amount, constitutes an undue preference. }" ie 


The decreage in the purely commercial operations 
ofthe Bank made itself felt more severely in the provincia! 
! The profits 
the branches jn the provinces showed 
twenty provincial 


from 


purely commerejg] Operations and from the relations of 


Se 





Stir Michael Hicks-Beach to suppose th: 
was not perfectly aware that in 
was talking deliberat, nonsens 


fact in the least. The interest charge on th 


isa definite obligation that wil] have to be met 
uncertainty as to the ult; 
43 an excuse fo; 


What may. To plead the 
Cost of the war, and th, allocation of ‘it 


ut he himself 


speaking thus he 
There ig g Irely nothing 


€ £30,000,000 


come 


mate 


making no provision for it, ise nsequeatly absurd, and to 


y 
deliberately leave out such an item from 
for the year is to play at Budget-making, 


eS see 


Preferential] Railway Rates.— An 


contention of the company was that it do 


; ; 
the estimates 


€s not, 


important decision 


a3 the 


ferred traders would travel as far as Peterborough by the 


Same trains and in the same manner, 


—— 


In other instances 
the larger traffic might be conveyed more economically, 


a ee 


Pe blag, r ’ 


ra ie hea Mig 
MiiMontinwta +. 


concession is offered to all its customers alike: byt the || 
the Bank with the State. Foy instance, £1,576,951 of Court held that in itself this was not & sullicient justifica- : 
profits were derived irom discounts of the Treasury, tion of the rebates. In giving judgment, Sir Frederick q 
and only £162,145 from other discounts - £906,197 Pee] iS reported by the Zines to have Said: “ Prim, ay 
‘rom the interest and redemption of the 4 per facie, it was certainly an undue Prejudice to a trader : ; 
cent. stock, and from the interest of the Treasury that lower rates should be given to other traders who j 2) @ 
; bonds held by the Bank ; £40,699 from other operations might be able to command a larger y lume of traffic. aa 
coat eres. Out of a total of profits &amount- In order to justify any such preference it must be i 
va. Bene lt » Profits Cerived from the relations shown that the mode of forwarding the traffic + 
a oa - With the State were £2,523,726, and the was such as to effect a Saving in the cost of Pe 7 
the’ Bark ‘wen yee Sores from the operations of Conveyance more or less equivalent to the reduction ; & 
731,653 of gross ‘prem “81,996,659 ae de. (7,the rate. The agreements. in the arena tal gi 
dented edie oe ae 3, i: ac ag & de- Court did not provide for the forwarding of traffic o | t 
a oon cia xpe ee t € year, leaving fy}] train loads, nor was there any obligation to sen P 
follows :— £1 sq 777016,018, which wag distributed as large quantities at any One time; indeed, in many +3 
900, in the two half-yearly dividends instances the traffic of the applicants and of the pre- | a § 
§ and £2 16s for the first and Second half-years | : ‘ 
a 
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and the railway company derived some benefit from the 
system of account adopted.” And under ths circum- 
stances the Court held that only 1d of the differential 
rebate of 3d. was justified. 


Transvaal Mines and Boer Threats.—It is understood 
that, in consequence of the reiterated statements to the 
effect that the Boers intend to level or burn down 
Johannesburg, and to wreck the mining properties of 
the Witwatersrand district, Mr Chamberlain has issued 
a proclamation intimating to the Transvaal authorities 
that any wanton destruction of British property during 
the war will be regarded as warranting a claim for 
compensation, which would be levied upon the private 
property of the burghers should the resources of the 
Transvaal Republic prove inadequate. There seems to 
be no room to doubt that in the course of the campaign 
the allied forces of the Transvaal and the Free State 
have wrought a considerable amount of wilful damage, 
without any sort of excuse on the score of strategic 
necessity, and it is, of course, conceivable that in sheer 
desp:ration the Boers might carry out the threatened 
reprisals upon the properties of the Uitlanders. 
In our view, however, it would be unwise to attach very 
serious importance to the statements of Boer intentions 
emanating from either Dr Leyds or Mr Montague 
White, for the threats to which reference has been made 
were obviously designed to influence the Powers in the 
direction of intervention, and as Mr Kruger is by this 
time fully aware, foreign intervention in this quarrel is 
absolutely out of the question. In these circumstances 
it would be the height of folly for the Boers to pursue a 
policy of wanton destruction in the Rand district; for 
in the properties there situate French, German, and 
other continental investors have substantial interests as 
well as ourselves; and while such a policy would not 
really benefit the Transvaalers, even temporarily, it 
would unquestionably alienate from them the sympathy 
of those to whom they have been appealing. 





cea LN 


Gold Movements in Argentina.— Under date l’ebruary 
19th, our Buenos Ayres correspondent writes :—The 
feature of the past fortnight has been a slight influx of 
gold coin atthe Caja de Conversion, to exchange for legal 
tender notes at the rate fixed by the Pellegrini Bills. 
| During the first few days of the movement the 
| coin was taken out as fast as it went in, but for the 
| past few days it has remained there to the amount of a 
| few hundred thousand dollars, thanks to the Bank of the 
Nation having consented to transfer the gold lodged 
| with and bought by it to the Caja de Conversion, at the 
| reiterated instances of the Finance Minister, with what 
object is not as yet very clear, but may become so as 
| monetary events develop. At first the president of the 
| Bank refused to transfer the gold coin to the 
| Caja, but subsequently consented, and it is purely 

the Bank’s gold that leaves a balance in the Caja, as 
there is but little of the coin of the public entrusted to 
it. The private banks have taken in a considerable 
amount of coin in competition with the Caja for some 
days past, paying the official rate, but as they are not 
bound, as the Caja is, to give it back at the same rate, 
the ultimate result for the market when the existing 
paralysis in all branches of business comes to an end 
may be important. At present there is a great 
scarcity of currency owing to the abnormal condi- 
tion of the market, but if the banks continue to 
amass gold as they are doing at present, we shall 
soon see a fictitious scarcity of the precious metal 
and a considerable rise in the premium on it. In- 
deed, it is not much of a secret that this is what 
the banks and large capitalists expect, and as they have 
it in their own hands to fulfil their own expectations, it 
is not difficult to foresee the result during the winter 
months. In connection with the mancuvring that has 
pressed the gold premium down to the rate fixed by 








| 
| 
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law—-at which banks and public are alike eager to secure 
the precious metal, as they can never get it cheaper, 
unless the law should some day be repealed—it is asserted 
by the new Protectionist organ, the Pais, 
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v Protectionist organ, the Pais, which Senator | Wallis (Thomas) andCo........| 6 [14h 
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Pellegrini has founded, that there 
moment in the country some 40 millions 
8 millions sterling. This statement js email vt 
gerated, pour la galerie, andis not eal cae CXag. 
official figures of the import and expo .» 

since the year 1897, when the amoun: a Be 
country was estimated at $15,000,009. . ae 
aster of the previous year having p j 
export of coin. The official figures r 


} 
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20 1 
the Cron } 

ro luced a a 5 

, 4 £9) ‘a 

un as AOLIOWS *. 

Imports. Ey 

$ Gold 


a oan 2.391.777 .... sydd 
UE casas epebnkwkunss 7,298,901 .... 15790» 
| eee Sisunens 663,378 .... 4936082 

10,354,056 ooce 6.7404 


Heavy as the import of gold has been since this « 
commenced, it is quite impossible to get to forty million 
dollars as the existing stock. The claim that itis, 
large may be dismissed as part of the monet ie: 
that is being thrown in the eyes of the } ; 
Protectionist clique that have the upper hand {or 

moment in shaping the financial destinies of the 
Republic, and are shaping them in such disastrous 
fashion. No matter what the stock of gold in the 
country may be at present, it must inevitably be heayi: 
drawn upon during the year. The Government alone 
will have to remit over eighteen millions to meet seryies 
on the debts, to say nothing of private remittances as 
dividends and interest on the mass of foreign capital 
invested here. The sham Conversion Law will be p 
a hard proof before the year has half run its course, 
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‘‘Stores” and Retail Drapery Companies.—A feature 
of the company promotions of a few years ago was the 
application of the joint-stock principle to a namber o! 
large retail businesses in London, and, in a few cases, 
in the provinces. These concerns resemble the Civil 
Service Stores in many respects, selling almost every 
article of domestic requirement in different departments 
under the same roof. 
tained as to the success of such undertakings as limited 


ublic by the || 





Some doubts were at first enter: | 


liability concerns, as they had formerly been carried on | 


under the immediate supervision of the 
proprietors The results so far obtained have, 
however, been very favourable, the money invested 
in the companies having, as a rule, given a very good 


original || 


return. The attempt to extend the principle by amalga- | 


mating shops situated at long distanzes from each other 
was not so successful, most of these enterprises having 
turned out badly. A number of the ‘‘ stores companies 
have just recently issued their reports for tle year ly, 
and these show that the previous success was well main: 
tained, as there was in no case a reduction of dividend, 
while five out of the fifteen companies enumerated below 


increased their distributions to ordinary shareholders. 
The following statement contrasts present position % — 
regards dividends, price of shares, and yield with that | 


of a year ago :— 





a 1900 1899 

Company. 35 S E = g . z 
2ifFisigial/si* 

inngeiacnte ements Fa | a at 

Evans (D. H.) and Co. ......-- 1 | 23 | 15 | ois 4 7 4a 

Harrod’s Stores ....eseeececes 1 34 18 % oil a 

IRYS.. cccccvcsccccccccscsccces 1 ly ‘S| -* 10. 4 

Jones and Higgins .........++. 1 | 23 10) ‘Ye 4 16 : 

Liberty and Co. ......++-eeee- 10... 16 | eis 

De BME. ..coccsscere eocoee| 10 [5g | 6) O85 © | 1 

Maple and Co. .....eseeeeecees : : 14 | -- i 7 1 

IGRONNGES . 5 oc sccnccnescens - if) fd "ale 

Paquin ea seeevenvceee 1) 7 Wile & . nt 
ee ee 5/53 0} 28 i 7 5: 

Plummer, Roddis, and Tyrrell.. 1 1s / OF 7 104 43 

Roberts (T. R.)..... ae 1 | 25 104 a \ielele 

Rotherham (Jeremiah) and Co.. 1 1g {| 7%. 3} 3 | 4% 

Spencer, Turner, and Boldero .. 5 8 9 | lie 12 6p 5 
> Swan and Edgar .........++++: 1 4 64 rH: 13, | 10 | 3: 

which Senator Wallis (Thomas) and Co..... woe| 5 [2g | 12 | 481° 
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* we age of prices is, it will be observed, much about 
ae rear ago. In all the cases of increased 
oe ee quotations are obtainable for the 
— the vield is higher now than at this time in 1899, 
te having remained stationary, Or advanced to only a 
‘oh Thomas Wallis and Co.'s shares are, in 
fact, quoted lower, despite the fact that the dividend 
hes risen 1 per cent. Prices for this group of securities 
are generally at a moderate level, looking at the average 
vield to be obtained and the prospects of the “ys 
takings. That may be in some degree due to the fact 
that the market for the shares 18 somewhat restricted. 
The big yield on Paquin shares is quite exceptional, as 
are the circumstances of the business. 


, slight extent. 


The Indian Cotton Crop.—The final official report on 
‘be Indian cotton crop of the season 1899-1900 states 
that a reduced area was sown in most places because the 
conditions were not propitious during the sowing season ; 
but with an ordinarily good season the yield would not 
have been very much below the average. Unfortunately, 
Bombay, Berar, the Nizam’s Territory, the Central 

' Provinces—the season was as bad as any on record, and 
the results are disastrously bad, the yield being, on the 
whole, not quite a third of the average. The area and 
production are as follow :— 


Average of 
five years. 1899. 1898. 
ee Oe | ee 14,962,130 .. 11,805,133 14,621,066 
Production (bales of 
400 lbs each) ...... 2,308,424 .. 791,086 2,416,502 


The export trade has as yet not appreciably declined, 
owing to the existence of large stocks from the past year. 
But there has been a great rise in price since the failure 
of the crop became manifest, and this increase, with the 
reduction in quantity available, will no doubt have a 

| material effect on the next export season. Meanwhile, 
the higher level of prices has aggravated the troubles 
which were already affecting the Indian cotton mills 
from the inability of the China market to carry off the 
very large quantities of cotton yarn shipped from Bombay 
during the year. 


Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :-— 
Mr Thomas Henry Ismay, late of Dawpool, Thurstaston, £ 
pe CHOSE os scesseeccccccccsscececcscccesceveccccces 1,297,881 
ir Charles Hill, J.P., late of Clevedon Hall, Somerset .. 258.514 
Mr \lfred Henry Beddington, late of 8 Cornwall terrace, 
ENS tictewssiiatanesdhedinddshenebue deine 


's P 231,369 
William Herbert, third Karl Manvers, late of 


SY 


| Th Si UI OR 106,308 
{| Canon Henry Twells, late of Thornleigh, Bournemouth.. 85,789 
Mr hard Lee Bevan, J.P., late of Brixworth Hall, 
\ scales eg OEE OO eee 57,638 
5 y M re Brownrigg, late of White Waltham, 
gy mance ig ee haa tee fo ee 55,136 
re \ rd Roche, late of The Lodge, Gibson’s Hill, 
N Meets sss cececseessesescccccacoeseseccscces 54,438 
“ir tuchard Doddridge Blackmore, late of Gower House, 
| ee a SSNS N REM TAS GAS SNARES de «one se 16,963 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, March 22 
The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 


Mar. 22, 1900, Mar. 15, 1900. Mar. 23, 1899- 
Capita! of the Pank : : 


f c c 
Profs in addition 33" capa 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
oe Law of June 9, 


Reserve of the Bank ang “MOOS 4 -. 
its branches 


| Reserve of Samael waeocee 


8,002,513 54 .. 8,002,313 54 


22,105,750 14 .. 22,105,750 14 .. 

Special Been. ed property 4,000,000 0 .. 4,000,000 0 .. "1000000 0 
ROR ds ckacanada + ny 01407,444 16 4. «= 8,407,444.16 .. 8,407,444 16 
- -5,972,928,545 0 ..4,028,446,125 0 + +5,769,844,065 0 


Notes in cj j 
circulation ...... 
lntere St On securities trans- 

‘erred or deposited ese» 16,241,733 87 .. 17,171,014 44 .. 16,478,003 6g 


in most of the great cotton-growing areas—that is, in | 


Bank notes to order, re- 
ceipts payable at sight.. 


11,177,833 9 .. 11,625,046 74 
Treasury account current 


ae 147,143,912 24 .. 121,507,166 26 114,475.904 95 
Current accounts, Paris.... 380,446,077 12 .. 353,833,053 36 378,138,227 67 
Do branch banks ...... 66,522,161 0 64,666,231 0 74,352,121 0 
Dividends payable ........ 2,376,385 75 2,472,£05 75 2,013,371 2 
Discounts and sundry inte- 
EM shat kulbects dade aie 10,212,932 65 9,606,493 78 7,740,561 98 
Rediscounted the last six 
ED va aidccaccees .. 2,779,854 54 2,779,854 54 .. 2,052,562 0 
SE iis becuncccamniets 28,053,638 38 30,176,928 7 .. 23,211,462 38 
 isitviacencdeds 4,862,898,382 8 ..4,867,299,927 78 4,627,566,857 22 
CREDITOR. 
Cash in hand and in branch t c f ° f c 
PN isccanycitenseas's 3,084,337,474 68 ..3,075,907,941 69 ..3,021,143,124 73 
Commercial bills overdue .. 24,570 8 .. 56,936 66 .. 94,1135 60 
Commercial bills discounted 
in Paris not yet due.... 331,952,959 28 .. 354,792,501 1 .. 260,464,771 7¢ 
Treasury bills .............. ee . 
Commercial bills, branch 
ekthatewwidntens os £01,014,296 O .. 506,761,394 0 .. 455,446,024 0 
Advances on deposits of 
PD tudlivuctskcnnue 7,743,000 0 7,059,000 0 .. 4,345,000 0 
Do in branch banks ...... sea (6 - «es 312,606 0 .. 7,572,300 O 
Do in public securities .. 209,639,935 63 .. 203,401,202 47 .. 180,386,739 83 
Do by branch banks ...... 257,292,722 O .. 255,883,430 0 .. 235,896,050 0 


Advance to the State (Con- 
ventions, June 9, 1857 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 





Government stock reserve.. 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ............ 99,627,303 77 99,627,308 77 99,624,550 60 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 21,264,246 64 .. 21,258,773 70 .. 18,957,937 50 
Expenses of management .. 1,913,944 10 .. 1,900,219 91 .. 1,799,081 87 
Employ of the special re- 
A ee 8,407,444 16 8,407,444 16 8,407,444 16 
NII it deta cwarennciars 46,387,130 60 39,440,443 27 40,448,966 98 
BONG: ce tiieaciannes 4,862,898,382 8 ..4,867,299,527 78 ..4,627,566,857 22 
BANK OF FRANCE RATES. a 
Discount ...... cer ceccccccccecceees eceeccccccocce 54 
I CE WD iv iin nica hacen a they coeoecucidecbn’ l 
Advances on public securities ...........ssecceeeees 4 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
PRORSUET GECOGME cc cccccccesoncccctcescocceeece 25,636.746 
Private Geposits .cccccccccscccccvecccesccccese -« 23,468,954 
Gir ctavcddesconesadsdcavertedsereevivesncees 8,429,533 

DECREASE. ‘Francs. 
CEM. : hasdinencdcctucenuddouaseanenetehens 55,577,780 
SR ino diknddnddavavdecderscevesdeavenuscns 28,186,720 


The London exchange is firmer on the week, at 
25f 22c. Private discount is at 32 per cent. The Bank 
has gained some gold from the circulation, and the cash 
to-day was made up us under :— 

a——_—- March 22,—-———  -————-March 15. 
Francs. £ Francs. £ 

Gold .. 1,939,979,575 = 77,599,183 ..1,955,990,662 = 77,439,626 

Silver .. 1,144,357,899 = 45,774,316 ..1,159,917,279 = 45,596,691 





—— 








5,084,337,474 = 123,375,499 ..3,075,907,941 = 123,036,317 


The following were to-day’s closing prices and the 
variations on tne week :— 


Par. Mar. 22. Mar. 15. 

f c f o fs 
Three per Cents....... 100... 101 424x . 102 74 + O10 
Redeemable Threes.... 100 .. 100 O .. 9995 + 0 5 
Three-and-Halfs ...... 100.. 105125 .. 105 0 + 0O 12} 
DONOR ccvetanwnaces « Mw Pee we 9430 — O15 
Austrian Gold 4%.... 100... 101 0 .. 10025 + Q75 
Turkish Fours..... oe» 100.. 23 124x . 23674 — O 5 
Egyptian Unified .... 100... 10615 .. 10670 — 0 55 
Bank of France Shares 1,000 .. 4,250 0 .. 4,220 0 + 30 Q 
Banque de Paris..... - 500..1,170 0 .. 1165 0 + 5 QO 
Comptoir d’Escompte 500.. 660 0 .. 657 0 + 3 0 
Crédit Lyonnais ...... 500 .. 11357 0 .. 1140 0 — 3 0 
Orédit Foncier........ 500... 727 0 .. 732 @ — § O 
Paris Gas Shares...... 250 .. 1,132 0 .. 1,104 0 + 28 0 
Bucs Canal .cccccscce 800.4 5,45 0 .. 4515 6 —D O 
Northern Railway .... 500 .. 2,256 O .. 2,255 0 + 1 QO 
Western Railway .... 500 ..1,118 0 .. 1112 0 + 6 0 
Orleans Railway ...... 500 .. 1,757 O .. 1,770 O 13 0 
Eastern Railway...... 500 .. 1,076 0 .. 1,050 0 + 26 0 
Lyons Railway ...... 500 .. 1,869 O .. 1,875 0 6 0 
Southern Railway .... 500 .. 1355 0 .. 1399 0 + 6 0 
South of Austria Rail SOO... 162 0 .. 162 0 -3 
Rio Tintos Ord, ...... 250 .. 1586 O ..1,362 0 + 24 O 


The following were to-day’s closing prices of stocks 
and shares not comprised in the above table :—Brazilian 
Fours 66f 20c, + 2f 25c; Spanish Exterior 72f 40c, 
+ 30c; Cuban Six per Cent. Bonds 327f, — 2f; 
Portuguese Threes, 24f 40c, + 10c; Russian Old 
Threes 87f 40c, — 85c; Chinese Fours, 100f 450c, 
— lf 25c; Ottoman Bank 577f, + 2f; Meridional 
of Italy Rails 685f; North of Spain shares 
222f, + 3f; bonds 298f, + 8f 25c; Saragossa 
shares 301f, + 15f; bonds 356f, + 9f; Tharsis 


muguaienianeenieer ee ee 


shares 266f, + 1£50c ; Cape Copper 146f50c, + 1f 50c ; 


- 180,000,000 0° 
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De Beers 752f 50c, 4f 50c ; Chartered Company 
93f 75c, + 2f 50c: Consolidated Goldfields 185f, + 
8f 50c: Ferreira 505f, + 26f; Geldenhuis 154f 50c, 
4. 11f 50c; Geldenhuis Deep 238f, + 15f; Buffelsdoorn 
99f, + 2f:; Randfontein Estates 79i, + 3f 50c; Trans- 
vaal Land, 73f 50c, + 1f 75¢; Robinson Mines 223f 50c, 
+ 18f 50c; Robinson Deep 119f 50c, + 8f 50c ; Oceana 
47f 75c, + 4f; Simmer and Jack 136f 50c, + Sf 50c; 
East Rand Proprietary 170f 50c, + 8f ; Durban Roode- 
poort 78f 50c, + 3f50c; Rand Mines 954f, + 32f; 
Lancaster 66f50c, + 5f 50c; Village Main Reef 196f 50c, 
+ 14£50c; May Consolidated 104f 50c, + 5f 50c; 
Robinson Bank &8f, + 3f. 

The Deputies terminated this week the discussion of 
the Budget for 1900, which was laid before the Chamber 
in July last, and has been applied provisionally since 
January lst. There was an improvement this year, as 
the estimates for 1899 were only adopted in May. The 
total credits for the present year amount for France 
and Algeria to 3,547,148,408f (£141,885,936). The esti- 
mates originally presented were for only 3,522,616,019f 
(£140,904,640). The presumed expenditure has con- 


— 


| sequently increased 24,532,389f, or nearly a million 


sterling, while under examination. An attempt is 


| now to be made to check the increase of expendi- 


ture from proposals for new or increased credits by 
Deputies in the course of the discussion by following the 
English system of depriving members of the power of 
proposing expenses not demanded by the Minister of 
Finance. For this two self-denying resolutions were 
voted as additions to Art. 51 ofthe rules. The first, 
moved by M. Rouvier, was as follows :—‘‘ With regard 
to the Budget Law, no amendment or additional article 
tending to increase the expenditure can be presented 
after the third sitting following tke distribution of the 
report on the chapter it concerns.” The second, by M. 
Berthelot, was still more precise: ‘‘ No proposal tending 
either to an increase of salaries, grants, or pensions, or 
the creation of services, offices, or pensions, or to their 
extinction, outside the limits fixed by law, can be made 
by amendments or additional articles to the Budget.” 
The latter resolution was only carried by a majority of 
299 to 215. Deputies were reluctant to lose the means 
of extending their electoral influence by obtaining favours 
for their constituents. 

The death is announced of M. Phillipart, a financier 
who played a considerable part in the creation of railway 
and banking companies in France and Belgium a quarter 
of a century back. He was instrumental in forming the 
State lines in both countries. As chairman of the 
Hainaut collieries in Belgium, that company bought up 
all the independent railway lines in that country and 
formed them isto a single system, which he afterwards 
sold to the Belgian Government. He next turned his 
attention to railways in France, with the view of creating 
& secondary system independent of the six great com- 

anies which possess the great network of railways in 

rance. By means of direct concessions obtained from 
the French Government, or by the purchase of com- 
panies previously formed, he planned four groups 
of provincial lines, which he intended to consolidate into 
one great system of 2,125 miles. These were the North- 
Eastern, Lille to Valenciennes, Orleans to Rouen, and the 
Vendeean lines, with a capital of 680 millions (£27,200,000). 
The Belgian Bank of Commerce and the Paris Franco- 
Hongrois and Franco-Hollandais were associated in 
M. Phillipart’s undertaking. The scheme naturally 
excited the- hostility of the great French railway 
companies, and of other French financial interests. A 
bear combination was organised against him, and finally 
the Franco-Hollandais Bank, with which the Franco- 
Hongrois had been amalgamated, was ruined, and the 
entire speculation collapsed in 1877 before half the 
undertaking was carried out. The French Government 
subsequently bought the bankrupt lines and completed 
them, forming them, after some exchanges with the 
great companies, into the present State lines worked by 
the Government. 

The French Government will shortly issue bonds for 
part of a sum of 60 millions (£2,400,000) for the con- 


struction of a railway in Madagascar from the capital 
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Tananarive to Tamatave, on the coast. It; 
> = . " Ue tis . 
that the loan should only ke guaranteed by the 


xovernment, like the Indo-China Railway | 
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year. The receipts from the local rovers ot 
amounted to 4,378,036f (£175,121) in ,se “nues, Which 
at 13,772,000f (£550,880) for 19909. The wumated 
Madagascar is increasing rapidly, _ ” trade 
million franes (£640,000) in 1896 bn = Tom | 
(£1,440,000) in 1899. It is proposed in fixis ; pion 
rates on the railway to adopt a syste, ere Roads 
answered well on the railways in the Metee _ 
where imports pey 2f 50e per ton per kilome, sa 
the exports pay only 25c, or one-tenth. The - — 
given for the difference are that the merchandig 
imported has not to contend with competition ae 


markets of the interior, and can support 
rate, while the exports, being destin: 
markets, have to contend w 
countries. 

The Crédit Lyosnais Company held ¢t 
meeting of shareholders on Saturday last, g 
proposed dividend of 50f per share, or 500f al] paid up 
an increase of 10f on the year, and an appropriation o 
10 millions (£400,000) to the reserves, which nox 
amount to 70 millions (£2,800,000), ¥ 
200 millions (£8,000,000). The discounts amounts 
to 10,727,614,545f (£429,104,581), an increase 0! 
038,349, 883f (£21,533,995) on the year. It may be 
remarked that the sum was little short of the discounts 
of the Bank of France, which only amounted tp 
11,745,984, 100f (£469,839,364), and was obtained with 
a@ smaller number of bills, and notwithstanding the 
number of 373 localities in which the Bank of Franc 
has branches or offices. To show the wide range of the 
business of the Crédit Lyonnais, the chairman stated 
that of the 65 million francs (£2,600,000) raised by 
the State in lottery bonds for the Paris Exhibition, 
35 millions (£1,400,000) were subscribed through that 
bank. 

The Crédit Industrial Bank, at the annual meeting 
this week, voted the usual dividend of 12f 50c pe 
share, or 10 per cent. on the paid-up capital. The 
chairman announced that a special meeting would be 
called shortly to decide on an increase of the companys 
capital. Two courses were open—to call upa part o 
the unpaid capital, only one-fourth, or 125f per sbare, 
being as yet paid, or to create a number of new shaté, 
and continue to leave three-fourths of the capital dis 
posable. The board had decided on the latter course, 
and the shareholders would be asked to ratify tha: 
decision. The Société Générale Bank recently increased 
its capital, and other of the great joint stock banks are 
likely to adopt a similar course, to bring their capital up 
to a more just proportion to the amount of thal 
deposits. a 

A Bill has been laid bafore Parliament by the Minister 
of Public Works to subject to his approval all nomis- 
tions or elections of directors of French railway com: 
panies. The Bill declares to be null and void “s 
decision of a railway board of directors in which 4 
member whose appointment has not been ratified by whe 
Government has participated. The object o % 
measure is to exclude foreign directors or directors = 
international relations. The only English director 
remaining on the boards of the great French companies 
is Sir Edward Blount, of the Western and Lyons 
Companies. 

The Banque de Paris (et des Pays 
dividend of 55 francs, or 11 per cent., 
10 per cent. for the previous year. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) : 
New York, March 1° 
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eculation is dull and prices have of Statistics, which shows the supplanting of the Erie 


e- = * 2 ial jnterests generally believe that the ex- shows that the exportation of grain is increasing very 
“ s || Financia in the note circulation of the National rapidly, that maize, both as to production and exporta- 

en to create activity and advances, but tion, is assuming a greater volume, and that a steadily 
7 E Bank 18 i oeiiieg do not believe in the likelihood of increasing portion of our wheat exports are in the form 
ods iF pio sfiatlon, Bonds are strong, and large of flour. The production of maize during the last 
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| by Eastern trunk line railroads, because of the protests but this week the conditions in the money market have 


has : ‘mounts are held, pending the Currency Bill going into thirty-two years has risen from 868,000,000 to 
5 | am tion. New price records have been made for old 1,924,000,000 bushels, which is an increase of 122 per 
nil = || opere sments, and the new Twos are in demand. Rail- cent. On the other hand, exports of maize have 
ve f i are strong, but interest in stocks is confined increased from 16,000,000 to 177,000,900 bushels, or more 
his E. — few specialities. Industrials were depressed by the than 1,000 per cent. The total amount of wheat 
the © seduction of the American sugar dividend, and steel and produced during the same period increased from 7 
age > iron stocks suffered somewhat from the flattening of the 152,000,000 to 675,000,000 bushels, a gain of 344 per 
mal || toom. cent., whereas exports increased from 12,600,000 to at 
‘Ler c For the first time in nearly a year, the general level 222,600,000 bushels, or nearly seventeen times. 35 
eS | of prices of staples, on the 1st of the month, as reported 4 
nal E by Bradstreet’s index number, shows no increase over ee att 
the 4 the preceding month. On the contrary, they mark GERMANY. 7, a) 
Up, » asmall decline, a aan 18 not — gon (FROM OUR OWN CORRESPONDENT.) ia 
n of | © several lines the tendency 1s still upward. us is A Ani: 
now 3 pa textiles, which cn ial by the advance in the Berwin, March 21. | | 
| of | price of raw cotton. In iron and steel, coal and coke, The stringency oa the money market has become | 
ated " | naval stores and a few other lines, prices remain almost greater since a week ago. For several days the discount / 
of F | without change. rate in the open market has stood at 53 per cent., or aah 
- be : Financial conditions, apart from monetary influences only } per cent. below the official rate. Money on call ’ ‘ 
ints Ee and weak spots in industrials, continue favourable and has on several days recently been above 54. It is a 1 
to % warrant hopefulness regarding the future. Tradeactivity phenomenon without precedent that call-money should : i 
vith E shows no abatement, Undue trading is not in sight and be dearer than the Reichsbank’s discount rate; and i 
the buyers are more concerned about deliveries than prices. nothing shows more strikingly the abnormal state of the 13h} 
ince | | The Presidential election is approaching and will be a German money market just now. Money for the carry- ‘af 
‘the E pretext for delay, but it is likely to be a much less dis- over commands 6 per cent. The prospects for an early / 4 
nied |  turbing factor than usual. The iron situation is quite relaxation of rates are not considered to be favourable. A st 
by | | satisfactory, and Mr Carnegie has taken pains to publicly considerable amount of money will be at the disposal of the a 
ion, || sav so. public after April 1st, through interest payments upon aa 
that E The heavy advances in freight rates by Eastern trunk public fundsandthrough the payment of dividends on bank || a 
3 line railroads on January Ist last, after making allowance and other stocks. For the great Berlin banks alone the | 
ting © for therecent 15 per cent. and 20 per cent. reductions,as dividends to be paid will amount to about £4,000,000, 
per F: a result of the protests from shippers, will, itis calculated, not including the Reichsbank. It is believed, however, 
The 3 mean an increase of $15,000,000 in earnings on miscel- that the receivers of these moneys have already made 
| be '  laneous freight to nine of the principal railroads. In arrangements for re-investing them, and that the market || 
ay 8 | | addition to this, $16,484,314 should be added to the will be practically unaffected by the payments in | 
t of | | profits of the same companies, as a result of the advances question. 
are, | | tobe made on April 1st on bituminous coal carrying, The quotation for Imperial and Prussian Threes || 
8, ' | and the advances which have already been made on thie recovered somewhat last week, upon the announcement 
dis- . product, as well as on anthracite and coke. The im- of the Imperial Secretary of the Treasury that no loan 
rse, _ | pression has prevailed that the reduction in freight rates would be placed by the Empire before next summer ; 
ba: : 
ged | against the heavy advances made on January Ist, will caused considerable sales, in order to raise money for || 
are |, greatly cut into the anticipated profits of railroads. But the carry-over ; also upon English account there were 
up ' | Most of these reductions cover less than carload lots, pretty large sales. The result has been a fresh down- 
rel | | and do not greatly affect the bulk of the tonnage. The ward movement of prices, and new low-record quota- || 

| effect of the cut of 15 per cent. on second-class and of tions were scored for both Funds yesterday, with the | 
ter | 20 per cent. on third-class, amounts practically to the Imperial Threes at 85,90 and Prussian Consols at 86. || 
nae | Testoration of these rates, in a few cases to the basis The capital of the German-Atlantic Telegraph Company, | 
ym | Prevailing prior to January Ist, and, in reality, is only a which will lay the cable from Emden by way of the |, 
ny || Sop to small shippers. In regard to the profits of rail- Azores to New York, was subscribed yesterday. The 
1 8 roads under the new classification, the situation shows amount is £1,000,000. 


| but little change. If rates are maintained on the The Reichsbank’s report for 1899, which has just been 
- F || Present basis the increased net revenue which the rail- | published, affords striking evidence of the phenomenal 
" : roads will derive on leading products, such as coal, pig- | activity of German business during the year. The 
Hor _ || fon, finished iron and steel, sugar, coffee, soap, starch, | high rates of discount that prevailed throughout the year 

“c., will amount to several million dollars. There seems | caused a heavy increase in the earnings of the bank. The 
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Treasury, which amounts for 1899 to £956,000, against 


| || The grain trade is discussed by the Treasury Bureau | £602,000 in 1898 and £494,000 in 1897. The amount 
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yng to be no doubt that these rates will be maintained, | gross earnings amounted to £2,430,000, against £1,910,000 | 
all ; | ee on grain, which is the subject of demo- | in 1898 and £1,634,000 in 1897. The chief sources of | 
ast oe every year during navigation. income were as follows :—Discounts of local bills, || 
st i py otiora number ot years has the cotton market witnessed | £1,084,000, against £806,000 in 1898; discounts of other 

0 eens excitement as during the past week. | bills, £856,000, against £633,000; loans, £246,000, || 

| — . vancing to the highest price reached since 1893, | against £254,000; and commissions, £170,000, against | 

| whi ei a break of nearly 3c in future contracts, after | £161,000. The expenses, including the note tax and || 

| ae Prices rallied, and the net decline was reduced to | the annual payment to the Prussian Treasury, were || 
| . |i ae ac. —_ downward movement was accompanied by | £844,000, against £796,000; and the net profits 
i ; | a W - ening for spot cotton at the South and at Liver- | amounted to £1,585,000, against £1,113,000. The divi- 
et, ote i decline in cotton, however, is comparatively | dend of the stockholders reaches 10:48 per cent., which 
| Me Il has te market still maintains the feature which | is nearly 2 per cent. more than the bank ever paid before. | 
re | 4 | on a Jor several months, of speculation failing to |_In 1898 the dividend was 8-51 per cent. Still more 
a) | a © price up to the level which supply and demand | striking isthe increase of the sum falling to the Imperial | 
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| or nothing. 
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falling to the stockholders is £628,000, against £515,000 
in 1898 and £475,000 in 1897. It will be remembered 
that the capital of the bank will be increased before the 
end of the year by £1,500,000. The directors have dis- 
cussed the matter of issuing the new stock, but no 
decision has yet been reached. 

The coal and coke famine continues to attract atten- 
tion, and according to some reports the famine is more 
acute than ever. The Chamber of Commerce of Barmen 
has just asked the Rhine-Westphalian Coal Syndicate 
to indicate what measures are necessary to counteract 
the famine. The Chamber points out that a number of 
establishments in the industrial centres of Western 
Germany have reached a point where they must decide 
whether to shut down or buy English coal at 24s the 
ton, which some concerns are already doing. The cause 
of the famine, according to the Chamber, is the export of 
coal to Holland, Belgium, and Bohemia. The Chamber 
intimates very plainly what it thinks of this exportation 
of coal that is so much needed at home, by informing the 
Syndicate that if a satisfactory answer is not given it 
will petition the Government to forbid the exportation 
of coal. Last week the Bingen Chamber asked the 
Hessian Ministry to exert its influence with the Central 
Government to secure the prohibition. 


very severe criticism, and only recently it has had to 
yield one point in deference to the complaints of the 
consumers. Till quite recently the Syndicate has main- 
tained rigidly the limitation of production, but the 
other day it announced that all the companies belong- 
ing to it might mine and sell all the coal that they 
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The Syndicate’s | 
| policy during the famine has been such as to call forth | 


could. That the Syndicate should have kept this limi- | 


tation of production in force so long under the circum- 
stances has been sharply commented upon as an 
example of its high-handed methods. It is now resisting 
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action of the Budget Committee, the exan _ 

has been pointed to here, which has decided re 
such materials free of duty, as well as to Saye tt 
bounty on shipbuilding, and to establish’ - & direc 
schools. ™-BAVIgation 

Another question in regard to the Customs tare 

the proposed duty upon fresh fruit, concerni rps : 
the Government is now gathering informatio, piers 
state of public opinion. The Society of Berl; om the 
has just answered the Government's cireular by Gen 
ing that Germany’s fruit producers are not means “rg 
supply the demands of the domestic market, ae 
duty that has been under consideration for selene a 
—that of a duty upon quebracho—has again co ps 
the front. The so-called Economic Committee ore’ ne 
aiding the Government in determining the wants of +h, 
various trades in connection with the forthcoming tarif 
revision, has taken up the matter. The tanners ce 
strongly opposed to the tax; but it is demanded he 
many large landowners as protection for the German 
forests. te 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, March 20, 

The Austrian Reichsrath, after voting the necessity fo: 
regulating the hours of labour in mines by a new law 
which the Government will prepare when it has 
thoroughly examined all that there is for and against a 
reduction of working hours, has been adjourned for an 
indefinite time. The striking miners of Western anj 
Eastern Bohemia, who expected real help from the 





| meeting of Parliament, exhausted by cold and hunger, 


the prohibition of exports and the abolition of the | 
differentials in the freight rates for export coal, upon | 


the plea that it has running contracts with foreign con- 
sumers that it is obliged to meet. A mesting of the 


Prussian Railway Commission, however, will be held on | 
April 6th, which will consider the question of abolishing | 


the differentials. 

Many other questions affecting the foreign trade of 
Germany are attracting attention just now. The Meat 
Bill remains the chief subject of interest in this 
respect. The protest against the measure has gained in 


sion of the opposition to the Bill yet made occurred here 
on Sunday, when the Berlin ‘‘ Elders of the Merchants” 
held a great meeting in the bourse, at which 43 
Chambers of Commerce were represented by delegates, 


The most remarkable expres- | 


while 86 others united in the protest by letter or | 


telegram. 
Commerce of the country. 
stillinvolvedin great doubt. A compromise was reported to 


but it turns out that the Agrarians demand everything 
Hence nobody can tell what the result of 
the controversy will be. In connection with the Meat 
Bill the Central Bureau for the Preparation of Com- 


This embraces nearly all the Chambers of | 
The fate of the Meat Bill is | 


|| have been made upon the basis of the admission of pickled | 
| meats, with the exclusion of canned meats and sausages, 


mercial Treaties calls attention to the rapid increase of | 


In 1897 less than 1 per cent. of Germany’s 
imports of such meats came from Australia, but in 1898 


_ that colony supplied 10 per cent., and in 1899 even 30 
| per cent. of the imports. 


| 


j 


| anchors and chains. 


The Budget Committee of the Reichstag recently voted 


meats into Germany from | 
| culty, 


to abolish the duty-free admission of materials for ship- | 


building, and that vote has given rise to an agitation 
against the change in question. The combined ship- 
builders protested more than a week ago against the 
change as very injurious to the German shipbuilding 
industry. Some figures have just been published show- 
ing the extent of the importation of the materials in 


question, nearly all of which, except wood, comes from | 
_ England. The chief iron imports of this kind for 1899 
were 38,035 metric ewt of pig-iron, 79,389 cwt corners 


_ and angles, 209,579 cwt wrought-iron plates, 13,771 cwt 


assembly room, where he fell against a table, @ 
| f He is lying in a critical state 1D hospital. | 
In contrast with the proposed |The Radical elements excited the m 
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without the possibility of living on in the same way any 
more, have given up all hope of ultimate success, and 
the miners of Western and Northern Bohemia, advised 


to do so by their leaders, returned to work uncondition. | 
districts, where | 
the best quality of Austrian coal is produced, affairs have | 
taken a very dangerous turn, the cause of which lies | 


ally yesterday. In the Hastern 


in the complicated development of the Socialistic 
movement in Austria. Besides the 
organisation whose centre is Vienna, the 
Socialists have formed a separate party in Bohemia 
with very radical views, and these were the first 
to encourage and organise the strike among the 
Bohemian miners. The Vienna Socialists, knowing the 


time to be most unpropitious, and the means for support- 


Czech 


great Socialistic | 


ing the strikers limited, there being little hope of | 


obtaining help from England, where the war absorbs all 
available capital, advised the postponement of the strike, 
but the Czech Radicals insisted that it should take place, 
and the fear of losing the Bohemian contingent 
of Socialist workmen made the leaders agree to the 
strike, which they have since promoted and 
encouraged. The adjournment of Parliament and the 
decided refusal of the Government to use its influence 
with the mine-owners for a satisfactory arrangement, 
convinced the leaders, among whom are persons of the 
highest intelligence and foresight, that all the sullering 
and sacrifice would be in vain. On Sunday they 
addressed a message to the miners, deploring that 
there was no satisfactory way out of the diti- 
and advising the men to return to work, 
and be satisfied with the one result that the Legis 


lative Assembly sees the necessity of reducing the hours 
of labour in mines. 


In the Northern and Western 
districts, the men on receiving this message expressed 
their disappointment, and vented their anger Open ad 
leaders, ag if these were chiefly at fault ; but they em 


by seeing that it was only the desire to put an end to 


their sufferings that made the leaders speak as they = 
In the Eastern or Ostrau districts the Radicals ™ | 


use of the miners’ discontent and indignation, and readers 
them against the leaders. Two Vienna Socialist 7 king 
were dragged from the platform as they were — - 
and one of them was pitched headforemost _ a 


unconscious. 
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of coal the 


may be assumed to amoun 
or a hundred thousand tons. 
would have been paid for this quantity 
The mine owners | 


welg onts, 
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coals 
therm 


ten million crowns. 
and repair the pits, where two months’ 
daily labour has caused much disorder and damage. | 


sometimes mor 
forced by necessity to return to wor 
60,000 miners and mechanics. 
would have produced in two months 
t to two million hundred- 
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amount to ten million crowns. 
-elyes declare that their profits would have been | 
It will now be necessary to clean 
interruption of 
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he country so far. 
thinks that fifty million crowns is pro 


im total of the loss. 
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vehemently against giving up the | 
mous vote in favour 


pusy calculating how much 
; : The Neue Freie 


bably below | 


The number of men out of work | 
months that the strike lasted, | 


e and sometimes less were | 
k. The average 
The quantity | 


The wages 
of | 


This ne work will cost a large sum of money. 
Then the railways have incurred heavy losses by not 
having had the coals to transport from one end of the 


untry to the other. 
losses of industry from the coal strike. 


It is impossible to calculate the 
There was the 


| exorbitant price of coals, owing to the reduced production. 
| Fifty thousand waggons of coal have been imported from 
| Hungary and foreign countries, and none have been ex- 


port ted. 


| the tradespeople in the mining districts. 
obliged to sell their entire stores on credit, and their | 


own credit with wholesale merchants was no better than | 
Many are quite ruined, and all look forward to | 


usual. 


Among the sufferers from the strike were also | 


They were 


years of struggle before they can recover from this | 
terrible crisis. 


The bourse, | 
during all the week, yesterday received the news that | 


after 


having been 


very depressed | 


| the miners’ strike was at an end with sanguine hopes, 
and a general rise of quotations was the immediate con- 


sequence. 


A few days ago a petition was addressed to | 


the Chamber of the Bourse, which attributed the general | 
| stagnation on ‘Change to the innovation in the list of 
quotations of calculating by per cents., and pleaded that 


the old system might be returned to. 


| petition says, 


The public, this 


finds it so difficult to know from the pre- 
sent quotations what has to be paid for a security, that it 
prefers giving this kind of investment up altogether. Quite 
the majority of those who attend the bourse, without 
and within the barrier, have signed this petition, and 
| appear to hold the opinion that a rashly introduced 
| innovation threatens ruin to the Vienna bourse. 

Matters are no better at the bourse of Budapest, 


| local, in which orders from private persons have ceased 
altogether. 


In Hungary where a loan of 100 or 120 million 
| crowns is about to be raised, the negotiations for its 


| emission have been interrupted for the time being, 


because the syndicate which undertakes it, and has the 
firm of Rothschild at its head, declares that since the 
| Finance Minister will not hear of any other than a silver 


| Tente at 4 per cent., the price at which it can take the 


loan should 


19-2 


the 


not be hi her than 90 or 91 
| Syndicate thinks ; ae anaes 


taking a 4 per c 


inst., 


per double cwt 
plea that consumption 
whilst the reduced producti 
to reduce work. 

day followed the 


so 


which are being 


The 


Germany and France will demur at 
ent. silver rente, even at 
sut the Hungarian Finance Minister could n 
self to accept the syndicate’s condition, 
has been postpo 
On the 15th 
| Were given out in Vienn 
_ the five-florin banknotes 
_ In Austria 44°8 million er 
ready for circulation. 
million crowns. 
| Very popular. 
On F riday last the 
y one crown 


a low price. 


ot bring him- 


the emission 


ned until the money market i improves. 
the new silver five-crown-pieces 


a and in Budapest, to replace 


withdrawn. 


owns’ worth of these coins are 
In Hungary the total amount is 
The coins are rather too large to be 


prices of all kinds of iron were raised 
(being about 9s per ton), on 
and demand have increased, 
ion of coke made it necessary 
In Vienna, iron dealers the very next | 
example thus set, and raised the prices 
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of all kinds of rod and shape iron, except U iron, normal 
profiles, and traverses by 14 crowns per double cwt. 


| They also gave notice to their customers that in conse- 


quence of the coal strike, they could not fulfil the engage- 
ments they have entered into, and that orders must be 
renewed. The reasons given for raising all these prices 
are that the Bohemian and Briinn ironworks and machine 
manufacturers have not been able to provide their own 
raw material, but have had to import it at higher 
prices. 

The Bulgarian Government has announced its inten- 
tion of establishing commercial agencies im Austria- 


Hungary, but wishes first to make a convention regarding | 


them. 


| agents must be in every case Bulgarian subjects. 





Correspondence. 





THE PENNSYLVANIA RAILROAD COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I wish to set before your readers a few facts, || 


and, having done so, to ask a question. 

The annual report of the Pennsylvania Railroad 
Company tor 1899 is just issued. This system is, as 
you know, the largest in the world, if its allied and 
| controlled lines are counted. The mileage covered by all 
the Pennsylvania lines was last year 9,237. The system 
| divides itself conveniently into three main parts as 





| follows :— 
Miles. 
1. Lines directly operated by the Pennsylvania Railroad .. 2,847 
2. Lines directly operated by the Pennsylvania Company .. 1,203 
3. Lines controlled by Pennsylvania Railroad or Pennsyl- 
vania Company, but operated by their own organisations 5,187 
US MUNRO 6 6c 4a cutaadentes oe aN eenmelenelaws 9,237 


The lines in class 1 are all East of Pittsburgh and 
Erie, and the lines in class 2 are all West of Pittsburgh 
and Erie. Those in class 3 lie East and West. 

All this mileage is directly or indirectly tributary to 
the Pennsylvania Railroad through its ownership of all 
of the stock of the Pennsylvania Company and the 
ownership of the two song in the controlled lines, 
and in 1899 classes (1) and (2) produced the following 











results :— 
Penn. Railroad Penn. Co. 
Lines. Lines. Total. 
s $ ~ 

Gross earnings.... 72,922,984-95 .. 22,986,827-31 .. 95,909,812-26 
Operating expenses 50,544,653°64 .. 15,959,211-14 .. 66,303,844-78 
Net earnings .. « 22;578,351°31 .. 7,027,616:17 .. 29,605,967-48 
Other income .... 5,529,283°57 .. 2,076,451°80 .. 7,605,735°37 
Gross income .... 28,107,634-88 .. 9,104,067-97 .. 37,211,702-85 
First charges . - 17,620,163°89 .. 6,957,136°75 .. 24,577,300°64 
Net income ...... 10,487,470°'99 .. 2,146,931:22 .. 12,634,402-21 


To this net income of $12,634,402.21 there should be 
added $906,205.75 representing extraordinary expendi- 
tures for improvements on the United Railroad of New 
Jersey division, which are included in the first charges 
as given above. We have, therefore, revenue theoreti- 
cally available for dividends on Pennsylvania railroad 
stock in 1899 amounting to $13,540,607.96. This 
includes dividends and interest received on the securi- 
ties of the 5,187 miles of controlled and affiliated com- 
panies held by the Pennsylvania Railroad and the Penn- 
sylvania Company, but does not include the share of the 
two companies in the undivided equities of these affiliated 
or controlled companies. In some of these companies, 
notably the ‘‘ Panhandle,” there is a very large equity of 
undivided profits, of which Pennsylvania's share may be 
srunenaeminmmiiaieeamenertn ee ne estimated at $500,000. 


The Austrian and Hungarian Governments do | 
not object to this plan, but make it a condition that the | 


| 
| 
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We may recapitulate results as follows :— 


Actual net earnings over first charges of Pennsylvania $ 
Railroad lines and Pennsylvania Company’s lines 
















Im 1B9D  .. ccc cece ee ee ee eer seeseeeces sseseee 13,540,607.96 
Add for undivided equity in the “ Panhandle ” Com- 
pany SOSH SHSESESESEEH SH HESHSHEHE HEHE SSHSSESHHHHEE 


500,000.00 


Total net earning capacity of the Pennsylvania system 
over all expenses and first charges, being net surplus 
theoretically available for dividends ........- -++« 14,040,607.96 


It may be proper to deduct from this $14,000,000 





odd certain payments for sinking funds, &€., as 
follows :— . 
|| Payment to Trust of October, IBTE .ccccccccccseces - 91,437.62 
|| Sinking fund consolidated mortgage bonds .......... 554,480.00 
|| Sinking fund Pennsylvania Company....+.+.+++eeeee 214,670.00 
| Total. ccoccsccecvsecccocesscccccess $660,587.62 


which still leaves the sum of $13,380,020.34. The 
amount of Pennsylvania stock outstanding on Decem- 
ber 31st was $129,305,500, so that the system fairly 
earned 10 per cent. on the stock in the year 1899. The 
company appropriated its income as follows :— 








. 
Expended for improvements Pennsylvania Railroad 989,228.41 
Appropriated for extraordinary expenditure on 
Pennsylvania Railroad ......cccsccscseccescces 1,500,000.00 
Appropriated for extraordinary expenditure on 
Pennsylvania Company .......sccccscceccsccess 1,000,000.00 
Dividend on Pennsylvania Railroad stock (5 per cent.) 6,465,266.25 
Total c.cocecccccccccccccccccces 9,954,494.66 


And the balance—of course, not including the undivided 
equity in ‘‘ Panhandle ’’—was credited to profit and loss 
accounts, where sundry adjustments were made against 
it for old accounts and other matters not concerned with 
the year’s income or outgo. 

Now we have seen what the Pennsylvania Railroad 
in 1899 earned on its capital stock. 
be regarded as reasonably permanent it is clear that 
sooner or later dividends on Pennsylvania stock will 
have to be increased from the 5 per cent. level at which 
they now stand, Can the Pennsylvania revenue be 
regarded as at all permanent ? 

As a partial answer to that question, take the gross 
and net earnings of the Pennsylvania Railroad and the 


shown in the following table :— 


PENNSYLVANIA RAILROAD LINEs. 
Gross. Net. 
$ g 
BD ete sec ti - 72,922,984 22,578,351 
SO Pee ee 65,603,737 21,093,722 
tide ease sie 64,223,113 20,965,486 
SR Se ee 62,096,502 18,637,175 
nD lnwsesw 5 One. as 64,627,178 20,116,522 
ated wth bontck 58,704,284 18,340,538 
i is nes deb UWR eae 66,375,223 19,379,206 
iio ee fale nit a 68,841,844 20,022,483 
aie ear 67,426,840 21,471,396 
i sivscventapebes 66,202,259 .... 21,221,705 
PENNSYLVANIA ComPany’s LINEs. 
Gross, Net. 
$ $ 
1 Se acvsksavenss _ 25,063,279 9,104,067 
(| Eine ait re 21,089,608 7,544,266 
|  stkaws vureus teen « 20,225,670 8,050,069 
| I tii ict ear are a a 19,423,975 7,512,371 
| ee eee 20,888,964 8,302,628 
1] SNe Senee WASH de os 17,904,422 6,380,134 
Sa 21,681,237 7,930,661 
SN seeektenesencces 22,506,656 8,052,253 
rR a ee 21,105,977 8,450,572 
Rak ke 21,498,991 7,914,118 


In the case of the above table the Pennsylvania 
Company's other income is included in its gross earnings 
in all years. 

The lowest net earnings reported by these companies 
in the ten years was in 1894, viz, a total of $24,720,672. 
This was the year of deepest depression following the 
1893 panic. Now the first charges of the Pennsylvania 
Railroad credited with the other income of that company 
| are at present about $11,000,000, and the first charges 

of the Pennsylvania Company are about $7,000,000, so 
| that the surplus over present eharges would in 1894 
_ have been in round figures $6,700,000. In other words, 
| in that year the Pennsylvania Railroad could earn its 


ate 
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Pennsylvania Company’s lines for a series of years as | 








5 per cent. dividend in spite of a most al 
bination of panic and depression. 


: Normal cor. 
We shall have». 
again and depression again, but it ig not ; 
suppose that Pennsylvania’s earnings will 


as low as they fell in 1894. Yet were 


7, they ¢ we 
| 5 per cent. dividend would still be forthec. © dO 80 the 


panic 
reasonah le to 
Cver again fal} | 
heoming, There | 


is another point to which attention should be given, | | 


have shown that in 1899 the net earni 








ngs of the systen | 
after expenses equalled 10 per cent. on the sok 
have not so far canvassed operating expenses, \ oo | 
° . 4 com. | 
parison of 1894 results on the Pennsylvania Railroad | 
with those of 1899 works out as follows -— i 
PENNSYLVANIA Rarrroap. 
1899, 1894 
$ , 
GroBS CATNINGS.cccsesececsece cavenee 72,922,984 58 _ ont 
’ JO.iU9. 206 |} 
Maintenance of way ................ 9,129,356 6591 735 
Maintenance of equipment .......... 10,941,454 8356 2% | 
_ _ All maintemance........cccccere 20,070,810 “149% 
Other expenses .......cscseseceeee. 30,273,823 1. 25415 7% | 
BE ee da vc ccesccoccesess 50,344,633 40,363.78 
IO ks cies hab baeneaks casa 22,578,351 1834053 
Maintenance expenses per cent. of : 
SE GUE nccnecseneseconeses 27°5 oe =. 54 
Other expenses per cent. of gross 
IE: Shes oe eked shiek eis ciewis 41-4 433 
All expenses per cent. of gross earnings 68:9 68:7 


Maintenance of way expenses rose from $2,410 per 
mile in 1894 to $3,207 in 1899, and maintenance of 
equipment expenses from $3,053 to $3,843 per mile, a 
total increase in maintenance expenditures per mile of 
$1,587. These maintenance expenditures may hare 
been abnormally low in 1894, but they were certainly 
abnormally high in 1599, and there is a large margin for 
reduction in them if necessity arises. Speaking under 
correction, I hazard the statement that no large English 
railway spends $3,200 per mile on its maintenance of 
way on an annual average. 

There is another point worthy of notice in connection 
with expenses, and that is the decline in the ratio borne 
by expenses other than maintenance to gross earnings. | 
These expenses on the Pennsylvania Railroad lines in 
1899 were 41:4 per cent. of gross earnings against 43% 
per cent. in 1894, in spite of the fact that the gross 


' earnings did not increase in proportion to the work done 


: : et 
by reason of the decline in the revenue per units 0 ) 
transportation. The business done compares a8 follows 


in the two years :— 


Increase 
| 1899. 1894. per cut. 
| Passengers, one mile .. _ 823,304,623 .. 693,010,056 .. 188 

Tons, one mile ........ 10,895,512,708 .. 6,927,195,092 .. 9/9 


And taking passengers as representing 33 per cent. of 
the total business done we have an increase of 440 pet 
cent. in the business done between 1894 and 1599. The 
gain in gross earnings was only 24 per cent. But the 
increase in transportation and general expenses was less 
than 20 per cent. . 

I need not enlarge upon the bearing of this fact, ms 
will be evident to anyone who has any practical exper 
ence with railroad figures. ee 

Now, sir, permit me to recapitulate what I have so ia? 
demonstrated, viz. :— . 

1. That the Pennsylvania Railroad earned 10 need 
on its stock last year with its maintenance expenditure 
very heavily charged. sae 

2. That a return to the lowest earnings of the of 
of panic (say 1894) would not endanger tne dividen 

er cent. now being paid. : 
3. That the aan has contrived to reduce ain 
and transportation expenses very materially (by, € ‘he 
train-loads), so that if its gross earnings fell back to - 
1894 level it could probably make more net — 
than it then did without trenching on the then ™ 
tenance expenditures. 

All of which has been done with a very 
to capital account, the net capitalisation 
less now than in 1894. (While on the 
capitalisation per mile, permit me to mention ; 
that the Pennsylvania Eastern lines are capitall 
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st one-third the average British railroad capitalisa- 
aig : ‘le, and earn 10 per cent. more In gross per 
ee I wish to note also the following points :— 
pennsylvania ton mile revenue is now less than 
(3 mills less than one farthing —and any ag — 
must in the nature of things, be very slow, 1 oe 
some permanent recovery be - made. (This year there 
‘Il be ced improvement. ) 
7 gage ome the Trunk lines been so con- 


centrated as to ownership, and so completely controlled 
>a fe on. . : 
"S Poanayivenia is nearing the completion of its 
enormous improvements—that is to say, most of its really 
heavy work has been done, or will be done in the course 
ofa year or two. Income has so far borne the cost of 
these improvements, and their “cessation or diminution 
will permit of increased dividends. 

4, Its western lines are beginning to become deci- 
dedly profitable, and its equities in these lines will begin 
to materialise soon. The Pennsylvania Company will 
undoubtedly begin dividends to Pennsylvania Railroad 
on its stock before long, and ‘‘ Panhandle”’ will pay on 
its common stock after this year. 

5. No stain has ever rested on the Lona fides of 
ennsylvania’s management, and the road has fifty years 
of the best traditions to guide its future managers in the 
path of conservative progress ; and 

6. The currency has passed out of the list of 
questions that European investors in our securities need 
consider. This country is on an unquestioned and 
specific gold standard. 

These are the facts I desired to bring to the notice of 
your readers. The question I have to ask is: What 
security can for combined safety, yield, and prospect be 
regarded as the superior of Pennsylvania Railroad stock ? 
—Yours very truly, 


Tuomas F. Wooptock 
New York, March 12, 1900. 


THREADS WITHIN THREADS 
MENTS 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—As a shareholder in the English Sewing Cotton 
Company, I was astonished to read thearticlein last Satur- 
days Economist bearing the above heading. Having 
received the two circulars issued by the company regard- 
ing balance of capitalisation, and as to the removal of 
the former “‘ difficulties '’ with J. and P. Coats, Limited, 
in respect to selling in foreign markets—for which, by- 
the-bye, I have done business, on account of one of the 
combined firms—I at once perceived that some of the 
more important of the statements contained in your 
article were due to a huge misunderstanding—doubtless 
aided greatly by the curious wording of the condensa- 
hons of those circulars which had appeared during the 
preceding week in the financial Press. Permit me to 
take a few of your statements seriatim, and to give the 
veal facts, not only from my own long acquaintance with 
the business, but as kindly confirmed, upon inquiry, 
through a leading member of the executive of the 

English ” and «« American ” Thread Companies. 

(1) You say: “The sale of the make of all the con- 
cerns in the English combination is now to be placed, 
the under & separate agency, but under the control of 
ite nee sic] Agency’ in Glasgow PS 

g: means, of course, that the Coats Com- 
ny will have the handling of the product of the whole 
» “2ese two giant combinations”! Now, the “ friction ”’ 
he - hy had previously existed, referred solely 
aay, that the me lA _ ond, aaa of all, let m6 
or on a gency, Limited, is the selling 
ok _— markets only, of the qualities of 
eae ; omen y the firms combined in J. and P. 
Broek | _— : em ger Clark, Chadwick, and 

ister and Co Limited Meant hha "eek, anon 
irm is not a member of the. ‘oint-at ke a : ot 
eal: enmn.oe 10 one ii in weer combine.’ It 
Inglish Gate a sa LS imately discovered by the 
of overcoming the difficultice termed, wee en ane Wn 
Central Acsne, nem ties named, was to let the 
bency, Limited, act as selling agent for the 
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‘‘English” brands, also, in the foreign markets in 
question ; and, accordingly, friendly relations, in respect 
to working in the markets abroad, were resumed between 
the two combinations. The following is the precise 
(and only) reference to the subject in the circular issued 
by the English Sewing Cotton Company to the share- 
holders, giving them particulars of the small balance- 
issue of capital :— 

‘* At the last shareholders’ meeting I referred to some 
difficulty we had with our principal competitors, and 
expressed a confident expectation that it would be of a 
temporary character only. I am very glad to avail 
myself of this opportunity to state that the then 
expressed opinion has been realised.—Yours faithfully, 

‘¢ ALGERNON Dewuurst, Chairman.” 

Further, the circular issued to the merchants simply 
states that the [English Sewing Cotton Company “ have 
made arrangements with the Central Agency, Limited, 
of 50 Bothwell street, Glasgow, to attend to all orders 
for our goods—excepting polished and gassed yarns in 
the hank—for foreign markets,’’ and requests the mer- 
chants to be kind enough to address to the Central 
Agency all orders and inquiries for the brands of the con- 
stituent firms of the English Sewing Cotton Company. 

You argue that the foregoing arrangement means ‘‘ the 
approaching absorption of the English Sewing Cotton 
Company in J. and P. Coats, Limited,” and you go so 
far as to say further that you understand ‘ that the 


terms of amalgamation are already being quietly 
negotiated.” But the existence of any such negotiations 


is firmly denied by the leading officials in Manchester ; 
and I may point out that at a recent annual meeting 
Mr Archibald Coats, tne chairman of the “ Paisley 
Combine,” was equally frank in his statement that his 
company had ‘‘ no intention to increase its present huge 
proportions and responsibilities by further absorptions.”’ 
Of course, a friendly working arrangement is a vastly 
different affair to forming such an unwieldy joint-stock 
combination as would be involved in the fusion of the 
Coats English and American Thread companies, with a 
present issued capital of between 14 and 15 millions 
sterling (viz., Coats, nearly £7,500,000; English Com- 
pany, £3,000,000 ; and the American Company, about 
£3,750,000, say $18,000,000) ; for, as you truly observe, 
“it is obvious that an amalgamation of the English 
Sewing Cotton Company and J. and P. Coats, Limited, 
would be practically an amalgamation of the American 
Thread Company also;’’ all the common stock of the 
latter being held by the ‘‘ English’’ Company. 

There are several other inaceuracies in your article, 
one of which is, that the English Sewing Cotton Com- 
pany have lately ‘‘ acquired a colliery of their own,” in 
order to get rid of the “ difficulty attending dear coal ; 
the danger of being dependent upon such irregular and 
intermittent supplies as manufacturers have had to put 
up with lately,” &c. This is another strange misunder- 
standing! It is the Fine Cotton Spinners’ and Doublers’ 
Association, Limited (which possesses over eighty 
factories, and has an issued capitalisation of £6,000,000) 
that has ‘“‘ acquired the colliery ”’ in question ! 

I could point out further blunders, which are of a 
glaring character—at any rate, to the trade; but, as the 
writer of your article starts, somewhat co nplacently, by 
pluming himself upon the working-out of the forecasts of 
his previous communications of November and December 
last, I would only just add that upon those previous 
occasions when he startled the textile world with his com- 
bination arrangements, he named the ‘Fine Cotton 
Spinners’ and Doublers’ Association, Limited,” as chief 
amongst the concerns which were to be swallowed up by 
the ‘‘Almighty Coats.” That statement has, or had— 
either—even less foundation—or is it likely of future 
fruition—than the present stated ‘negotiations ’’ for the 
Forty Million Combine of Combines (mark you, it is 
forty, and not ‘‘nearly thirty-five millions” which is 
represented by to-day’s market value of the three huge 
companies whom your writer so glibly ‘‘ combines” ). 
—I am, Bir, yours, Xc., 

An Ex-Tureap DEALER. 

Manchester, March 22, 19200. 

‘We do not know what right our correspondent hag 
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to assume to speak with such an air of authority on the 


subject, but we are very pleased to let him have his say. 
—Epb. Econ. | 
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The Transvaal from Within. By J. P. Fitzpatrick. 
(London) William Heinemann. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 







































NEW OAPITAL ISSUES. 


National War Loan.—No complete official statement 
has yet been made as to the result of the applications for the 
National War Loan, but on Monday the Chancellor of the 
Exchequer stated in the House of Commons that “the number 
of applications was 59,800; the total amount applied for, 
£335,500,000. I+ was impossible to say how much of this 


total was applied for from abroad, because an English 
broker might have applied for a foreign client, and 
vice versd. The number of applications from £100 
to £1,000, all inclusive, was 30,800: the number of 


applications from £1,100 to £100,000 was 8,630 ; from £100,000 
to £1,000,000 it was 344. The largest application was for 10 
millions. The system of allotment would be, that large 
applicants, namely, those for £10,000 and upwards, would 
receive 6 per cent. Applications below that amount would 
receive allotments varying from 6 per cent. up to an allotment 
in full for as many of the smallest sums as could be arranged. 
The allotment would be made as soon as possible.” We under- 
stand that the final letters of allotment were posted to-day, 
and that applicants for sums up to £400 receive allot- 
ments in full, applicants for £500 receive 80 per cent., and 
those for £1,000 50 per cent. 

City of Christiania.—Messrs ©. J. Hambro and Son 
offer for subscription the bonds of a loan of £1,200,000 sterling 
at the price of £97 per cent. The municipality will redeem 
the loan at the rate of £15,800 each six months, commencing 
in 1902, which will extinguish the loan in 40 years. The 
municipality reserves the right, after February 1, 1909. to 
increase the amount to be redeemed yearly, or ‘to pay off the 
outstanding balance of the loan. Redemption of the bonds 
will be effected by purchase when the bonds are obtainable 
under par; when the price is at or over par the bonds will be 
drawn and paid offat par. The prospectus supplies particulars 
of the present indebtedness, assessment value, and income of 


the municipality. The subscription list will close on or before 
Wednesday next, March 28th. 


The Sterax Company, Limited.—Formed with a 
capital of £75,000, to acquire the patent rights in a process for 
lining the inside of casks with a special preparation, said to 
render the casks air and gas tight, and to secure other advan- 
tages. The purchase price is £60,000, payable as to £32,500 























Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon, Liability. 
£ £ £ z 
Amount previously subscribed.. os ee 46,691,372 .. os ee ee 
Issues of the week— 
Shara COMBA. «00000 000-00088¢ 35,000 35,000 4,750 .. 30,250 
Windsor Consolidated (W.A.) 

ee eee 40,000 5,000 35,000 | 
Autematic Machines (Haydon 

and Urry’s Patents) ........ 70,000 70,000 8,750 61,250 
South Durham Steel and Iron 

Co., Ord. and Pref ........0. 549,965 549,965 54,996 .. 494,969 

Do 44% Deb. Stock ........ 300,000 300,000 30,000 .. 270,000 
London and Provincial Trust 
44 % Deb. Stock, at £103.... 50,000 51,500 2,575 48,925 | 
Dover Gaslight 34 % Deb. Stock 9,500 9,500 9,500 
|] Golden Link Consolidated, £1, 
SEM Oho suik on bude tie bibes — er 75,000 25.000 .. 50,000 
Hull Brewery, £10 Ord., at £18.. 10,000 .. 18,000 1,000 .. 17,000 
Do £10 Pref., at £14 ........ 10,000 14,000 1,000 . 13,000 
Thomas Wallis and Co., £5 Ord., 
| Cs ccc ia bs bak wbinken «x's 15,000 30,000 15,000 .. 15,000 
Wandsworth and Putney Gas 

Light and Coke, 5% Deb.Stk 9,576 9,576 9.576 
Manchester Stock Exchange 

Buildings, 34 % Deb. Stock 35,000 35,000 3,500 31,500 
John Harrop (Manufacturer), 6% 

DS. cGkcGwl dada the os eatin 30,000 30,000 3,750 .. 26,250 
oT ee 15,000 15,000 3,000 .. 12,000 
City of Christiania 4% Loan, at 

ane iaek aeeeeise s sseccees 006 1,164,000 58,200 1,105,800 
Henry Pooley & Son (Engineers) 

ince o ctwew ike wnteet 000 65,000 6,500 .. 58,500 
PATE byieendesateskeuw - 65,000 65,000 8,125 56,875 
Do 4% Deb. Stock............ 70,000 °70,000 7,000 63,000 
a 2,646,541 .. 257,222 ..2,389,319 
Total offered for subscription to date | Total offered for subscription for the 

in— whole year— 
SD biseckesenesooennns £49,337,913 Ticbeghheab sevens eeee £133,169,724 
che nebesss ioeh séeb > STURN | BEDS. crcsesccsvcvencecse 150,173,365 
Dichbssqusdesebeewneds ED 4) Bb pevessweusécusecens 157,299,000 
DU siesheensansdeitiess 26,678,096 Dicitstaninuesetesics 152,806,791 
Peeanhebbvpesvaisanses ERE § REED aserensesecercsss +» 104,690,104 
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in fully-paid shares, £17,500 in cash, and th, bal 
orcash. In spite of the fact that names of «, . 
brewing firms are given as having taken licences o,, 
are Allsopp and Sons, we fail to see that the saeeaete Whom 
tested on a sufficiently extensive scale to Pee as 
sation. That has gone through the usual 
balling, as the rights were first purchased 
| Guarantee Association, Limited, sold by them to the Pas 
| Sterilised Cask Company, Limited, which i. me Pat 
to this company, and is, the prospectus states. « cells. 
profit.” It is certainly selling at a considerable rer 
the purchase from the United Guarantee Associatio; li a 
|was for £25,000, of which only £2,000 was to be in 
Investors who put their money into untried = 
kind are simply pulling the chestnuts out of the fro ino 
| promoters and vendors. oe 
Automatic Machines (Haydon and Urry’s Patent 
| Limited.—This is one of the most impudent , 


| had to notice for a long time past. We find from j ts 
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vera] well] ky “ 


ustify the Canis . 
: “Piva, 
process of . 
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: = L , Investigat 
that the business offered was first formed into a limited con, 
on July 1, 1895, when it was carried on in a first floor in Grav. 
| Inn-road, the partners being Messrs George Haydon, | 


Harvey Urry, and George Sommerville. Thy 


j 


irst com 
| apparently purchased two businesses from the same pe 


| the first being that of the Jeu de Tonneau 






x Syndic ite, Whi b 
| was valued for the purposes of registration at £1,000, and t 
other the business of Messrs Haydon and Urry 


| £1,500, the capital of Haydon and Urry, Li 


a 
valued 


\* 
AG 


fully-paid, 40 shares 15s paid, and the balance of 2,500 ad 
been issued as fully-paid. It is upon this capital that, th 
prospectus states, dividends of 25 per cent. have been paid 
and it may perhaps be believed, since the sum required w 
amount to only £1,064 per annum. This tlourishing business 
| is now to be capitalised at £100,000, and the purchase price 
lis fixed at £45,000. Verb. sap. 

Windsor Consolidated (W.A.) Gold Mines, Limited. 
—This is yet another case of re-selling at a profit. The British 
Westralian Syndicate offers to the company for £110,000 three 
gold mining leases in the East Magnet district of Westem 
Australia. There are the usual experts’ reports as to the value 
of the reefs on these properties. One of the experts is Mr Zebin 
Lane, who is certainly well knownin connection with West 
Australian mines. Development appears to have been carried 
out on only one of the leases, upon which it is stated that 
9,000 tons of ore are in sight, the assay value of which © ma 
be” taken at 1} 0z per ton. This statement, too, is me 
on the authority of the gentleman placed in charge by 
vendor syndicate. Considering the present position of the 
majority of West Australian mining companies, we do not see 
the slightest attraction in a venture of this kind. 

South Durham Steel and Iron Company, Limited. 
—This is a big amalgamation of north-eastern ironworks, with 
the almost inevitable appearance of Sir Christopher Furness 
as chairman. The capital is £650,000, divided into 300,006 
per cent. preference and 350,000 ordinary shares of £1 eae. 
The whole of the preference shares, 249,965 ordinary shares, 
and £300,000 44 per cent. debenture stock, are offered for sub- 
scription. The peculiarity of the appeal to the public . 


lid 
aad 


rei 
the 
Wl 

vast 


that it has been deferred for fifteen months after the mcor 
poration of the company, which took place on December 2, 
1898. The three ironworks were then purchased for a sum 0! 
£850,000. The net assets, as given in the balance-sheet 0 
December 31, 1899, amounted to £1,024,642. From this has been 
deducted £113,000 paid as dividend, and £4,654 for preliminary 
expenses, leaving £906,988 against the capital and debentun 
stock of £950,000. Included amongst the assets are buildings. 
property and goodwill, lumped together in a sum of £731,918. 
The result of the year’s working was, it 1s stated, a _ 
of £179,297, without deduction for interest, reserve, Gel” 


» as : : y . . -_ offorded 
ciation, or directors’ fees. No information 15 ‘ = 
as to the results of working prior to the amaiguil 


tion. While, therefore, the concern looks very flour sning 
superficially, it is presented in a somewhat unsatisfactory 
manner, as the results of an exceptionally prosperous J 
are no guide at all to the ordinary earning powers. — i 
parisons of last year’s profits with those of previous eng 
the case of many old-established iron companies show ws 
the difference was enormous. sal 
London and Provincial Trust, Limited. ede 
£50,000 4} per cent. debenture stock is offered for - aa of 
| by this company at the price of £103 per cent. The a she 
the security is comprised in the following cabaret Sdaeh 
| prospectus :—‘* The Trust has been recently femme ring 
| a trust investment business. Ithas commenced ae 
| arranged to acquire securities valued at upwards . aaah 
‘and yielding an income more than four times tiene 
| required to cover the payment of the interest on the pr nent, bat 
of debenture stock.” That is merely an ex parte state! rovide 
the investment of such an amount ought, of course, top 
ample security for this issue of debenture stock. 
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March 24, 1900. | 
"7 ralia.—Tenders for the issue of £1,000,000 | the personnel of the board, it has been recruited in the welcon 
Western Aust ee Inscribed stock were opened on re-appearance of a name, which for many years it cherished, in t 
pment Three per d Westminster Bank, Limited, Person of its former deputy-chairman (the late Mr C. Pembert 
an 8 s ss . 
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22nd inst. at the oS at prices varying from the #4 we have receiv: 1 gratifying indications that uble an d influer 
nd amounted to #1,0'T iieaes t+ £93 lls will receive friends of the company would readily take place in its councils 
smingmum of £93 10s to £96. Tenders & ; 1 those above and when, it becomes desirable to increase the number of 
ape me » cent. of the amount applied tor, alic at aoe k is directors. The board has yielded to the desire which has been s 
] The average price obtained for the stock is freely express din the direction of an increased dividend. to wh 
indeed, they have added a bonus. In adopting that course tl! 
a eeeeeenneaa feel that the financial success of a company whose yearly dividend 
a is at the rate of 50 per cent. upon its paid-up capital needs no | 
GS. &c illustration by any flowers of language; indeed, for the current | 
MEETINGS, ‘ year the dividend (taking the bonus also into account) shows a | 
return of no less than 58 per cent. and something over. | 
am here properly minded by the general manager that | 
LAW UNION AND CROWN INSURANCE COMPANY. am understati x the case in regard to the dividend, since 
wha annual general meeting of the shareholders in the Law the company also pay your income-tax. upon it, in rd 
son and Crown Fire and Life Insurance Company was held on that you should receive the amount clear of duty, and 
a. 2 st inst., at the offices of the company, Chancery Jane, these times of taxation at the rate of Is in the £) such pro- | 
aien “Mr Geo. M. Arnold, J.P., D.L. (the chairman), pre siding. vision of the tax maxes the dividend really 5 per cent. better than 
The secretary and actuary (Mr S. G. Warner) having read the J] had ventured to describe it. Gentlem 1, 1 think I have said 
‘ vening the meeting, : enough to induce ir dispassionate suppor:, and that you 
The Chairman said: Gentlemen, it is so established a custom for | carry with unanimity the motion which I rose to submit to 
the chairman of an insurance company, upon annual occasions like In conclusion, the directors have much pleasure in acknowledging 
th present, to prefix a few remarks to his motion for the adoption +). unremitting attention of : a aser. while the 
directors’ report, that I feel bound to adhere to the practice, Qirectors themselves meet, as J now, kly throughout tl 
igh I ld well afford (and om very much tempted) to invite year, in addition to which two separate committees of their body 
sour judgment upon that communication without troubling you assemble every Tuesday and Friday. and at the hands of our secre 
with any such prefatory observations. I can, at any rate,spareyou tary and actuary, and of our joint actuary, the company 
at this re ently closed year of the quinquennium that elaborate, we feel, well and ably served, ‘and the same im be said 
‘t usual, form of comparison of the past year, with its immediate the entire official staff in its successive graduations 4 
precursor, by following the board’s own example in extending the principle is to give ample, and even gen 1 remun 
range of comparison to include the past five years, affording tion ; to be returned and justified | Hin flagging. 1 | 
.s it will a more extended area for judgment and 4M | jntolligent service. This reciprocal we telieve. extends 





to and pervades our branches, and it is to this high service 
ideal (with the co-operation of our shareholders and policyholders) 
that your directors mainly look for the continued progress of the 
company. Gentlemen, I now beg to move that the directors’ report 
and balance-sheet for the year 1899, as wellas the revenue accounts 
and the quinquennial valuations and balance-shests which ace 
panied that report, be adopted 

Mr John W. Watson (deputy-chairman), in seconding the mot 
said he thought they must all agree that the results of the 
quinquennium have been eminently satisfactory. The chairman 
had pointed out that the business of the company in the five y« 
ending in December, 1899, had been considerably in excess of that 
transacted in the five years which closed at the end of 1894. He 
wished to draw attention to three salient features in the lif 
department. The first was that the new sums assured in the last 
quinquennium were about one million sterling larger than those 


evident means of obtaining a completer average. The pro- 
‘ess of new life business during the quinquennium is shown 
y the number of new policies and new sums assured. For the five 
ears ended December 31, 1894, the number of new policies was 
4.771, the new sums assured were £3,729,736; for the five years 
ended December 31, 1899, the number of new policies was 7,245, 
assuring £4,716,963; while the new premiums were for the first 
period £127,004, and for the second period, £165,392. It is apparent 
that 1899 contributed its quota to this onward movement, since we 
find that the net life premium revenue of 1898 rose from £322,234 
£336,477, anc, again, that the whole life department income 
mounted to £603,031, as against £509,246 of the previous year. 
incidently, the life insurance fund advanced by a stride of 
£151,462, from £3,713,202 to £3,864,664, the expenses (including 
mmission) not extending beyond 13°83 per cent. upon the pre- 
mium income. Turning to the fire department, we find the 
progress similarly evidenced. The net premiums for the period oF the preceding quinquennium; secondly, that the net fire pre- 
ided December 51, 1894, were £308,573, and for the period ended jiiums for the five \ eg aly Tha ce ogg gi nllceiaier 

; z . . \ S the five years ending in VWecember, 1599, were not Vv y 
ecember 31, 1899, £558,121; and, still more remarkable, the fire 5... o being double what they were in the five vears ending in 
reserve, which at the end of 1894 was £60,000, has been eclipsed by 1 5 ae . erg eo: Y : —— 


: ; ; 1894: and thirdly, whereas at the end of 1894 their fire reserve || 
the reserve at the end of 1899 of £200,000. In like manner (as I ooog at £60 000 eenier. ad ‘ee end « f lest yea! it al at £200,000 | 
ve just stated in regard to the life department) the year 1899 ore : gree eee Pag a ‘wea 


a most satisfactory increase, and one which gave security to and 


was no laggard behind its predecessor in c ibuting tc ) )- : ; 
ressiv ndition of flair on oe oo oe ed confidence in all their operations. He also pointed out that in | 
gressive dition of ailairs; s e ) 2 pre ache . ¢ ) . } 9 gs 1 | 
159.777 7 i oe Pes Penne spite of the unfortunate fall in the general rate of interest, and in 
£159,777 from £137,908 of 1898, and the losses by fire over the oa e 4t ate Mada : : a 
: : ; ; 7 . . 2 spite, also, of the severe and ever-increasing mpetition, they had 
hole area, home, colonial, and foreign, did not reach 50 per cent. 


been able to declare upon all participating policies a reversionary 
bonus at the highly satisfactory rate of £1 15s per cent. per annum 
upon all sums assured and existing bonus. 

The report was unanimously agreed to. 

A motion for the declaration of dividend and bonus, as recom- 


upon the net premium income. The expenses of all kinds, includ- 
ing commission, did not amount to 34 per cent. upon the premium 
income. Itis in connection with the fire business that I would 
wish to emphasise the importance of that large, but not too 
large, provision in the direction of stability whi s bee : iri i 
= ye noe | stability which has been mended in the report, was then adopted, and the retiring dire 
made in raising the fire reserve fund to £200,000, such a meal 
provision is beneficial botk h and auditors having been duly re-elected, 
provision is beneficial both to the company and to the assured; eer kes was passed he general manager, t 
if attracts business by ec f : Saree os : es A cordial vote of thanks was passed to the general manager, the 
attracts business by conferring security and inspiring con- as , “y ] 
fidence: and f I harel - © actuary and secretary, the joint actuary, and all the officers and 
hdence; and for the shareholders it relieves them, once for . ; . ae 
all. from the panics of disastrous years It is a rovisic staff for their services to the ¢ mpany. 
eminently lace, at the | 3 aaa oe eee A vote of thanks to the chairman and directors terminated the 
minently in place, at the hands of an insurance board, for it is in woceedinean 
Ls aah . ° as ° . ceer os. 
the nature of an invested premium permanently assuring to the E 
mpany, not only its own normal yearly revenue, but what is of = - . on 
reater ¢ ‘Onnt . ee ‘ 
greater account, the confidence of their customers and the tran- MILLOM AND ASKAM HEMATITE IRON COMPANY, LIMITED. 


juiullity of their shareholders. You have observed that, for the 4 meeting of the preference shareholders in the Millom and 


Lie v 


she ct the valuation of the company’s policies for the quin- Askam Hematite Iron Company, Limited, was held on the 20th 
lennium, with those of the Crown fund, has been taken up to inst., at Winchester House, L ndon, to consider, and, if thought 
one and the same date, December 31st, 1899, the day of the close of fit, pass a resolution to the effect that an agreement, dated February 
_—s nel, a juennium The business of an insurance company 19, 1900, on behaif of holders of preference shares in the Millom 
ce tee Gays partook naturally enough of the manners and and Askam Hematite Iron Company, Limited, of the one part, and 
of the times ; and connections once acquired were largely the Company of the other part, whereby the company is empowered 
sae Game f themselves, but nowadays the pressure of a to divide the existing £10 preference shares in the company into 10 
alt, cet] a een ye a too lively to be altogether salutary) has shares of £1 each, and to issue 50,000 additional preference shares 

3 ac 16 position; and it leaves open to existing of £1 each, carrying the right to a fixed cumulative preferential 
7 mies Dut two courses, either to advance, or to retrograde, dividend at the rate of £7 per centum per annum on the capital 
Om d still has ceased to be practicable. Your directors, paid up thereon respectively, and ranking for dividend and return 
Co es elected to fight under the former of these standards, of capital, and in all other respects par) passu with the existing 
hale Wey atgely dependent upon the proprietors and preference shares in the company, be hereby confirmed. Mr G, 


Fr 
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D olicv-holders ape ° . , ; ee ; 

7 I = > l + for the volume and amplitude of success. It is, Mure Ritchie (chairman of the company) presided. 

therefore, that ure » * . ‘ WRB, tina eanven) 

separate spheres pee Upon you the duty (each and all in your The secretary (Mr J. Graham) having read the notice convening 
a re of infiuence) of pressing onward the continued the meeting, 

ehemeah - e€ company, in which you possess so large an The Chairman said: This, as you know, Is &@ Meeting of the Pp 


nial period a oe renee the close of the quinquen- ference shareholders only. The rights f this class under the 

rities—a decline hitb os mg decline in the value of public company’s constitution are preferential not only as to dividend up 
you that in that most stable of . e best appreciated by reminding to 7 per cent. per annum cumulative on the auth rised amount of 
-a fall from 14 per pr fe ts ts cae British Consols stock issued, but also as to capital. Consequently, ee a 
vened in the sanae a — oo sing below par, super- to increase the preference stock from £100,000 to Pee this 
When the valuation of vour Ccks, an this at a period can be done only with the sanction of a meeting oO enemas 
nature and dlidsenios of th securities was proceeding. The shareholders; at which, according to the company’s articles, there 
u € company’s assets alone enabled must attend personally, or by proxy, shareholders representing not 


uc perturbations ’ ; - ; 
svesureations to be successfully met, In regard to less than two-thirds of the amount issued, viz, two-thirds of 








Rk. ee eee eo 
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£98,660. The requisite ir 
the capital represented by 
favour of the dir 


divid 


dual quorum being now present, and 
them, and by the > oxies duly lodged in | 1 
wg to £74. 660, which is more than 
{ 


+} 


tors, at nounti 
the said two-thirds, it competent for this meeting to consider 
| the resolution embodied in the notice just read by the secretary. | 


mation at the 
circ oe of March 12, 
will be adduced to the otaer meeting of 
shareholders now apie to be held. While I shall 
ad to furnish you now with any sAditgonal information you 
may a , | conceive it will be sufficient for me at this stage to 


1} simply , which I hereby i resolution. 


December meeting 
I do not propose 


Having regard to the infor 
|| of the company and in 


given 


to de _ the + asons whi 
ee classes of 
be g 


US 


d 


h 


te 


(solicitor) read the agreement referred to in the 


Ir Jackson 
oluti ion. 





was then car 
rdinarv meeting ¢ 
ld fo 
1. (a) That each 
mnpany’s capital be dir 
ach of the r £10 shares in 
divia dinto 10sh ares of £1 ea (c) Thateach of 


ference shares in , ital i 


of £1 each. 


sly. 


le af 
Ci&isse> A 


d unanimou 
bi wy 
purpose 
f the 
ied into fivi 
rdinary 
a 


ii. 


"h resolution 
n extra 
rwards h 


a 
bo 1 2 


shareholders was 
f passing the following resolu- 
existing £5 
shares 


vilt 


aft the 
rdinary shs ures in the 
{ £1 each. That 
company’s ( apital be 
the existing £10 pre- 
ivided into 10 shares 


mpany 


ns 
sisting 


Ss 


the company 
That the 


capital be d 
fthec 


(d) capital c be increased from 





£173,335 to £300,000 by the creation of 126,665 new shares of £1 
|} each. (e) That 76,665 of such new shares shall be additional ordinary 
|| shares al shall rank for dividend and in all other respects pari 
|| pass with the existing ordinary 5 ures he company. (f) That 
|| 50,000 of such new shares shall be additio — i ures and 
|| shall carry the right to a f we mnaleive preference dividend at 
|| the rate of 7 per cent. per annum on the capita 1 paid up thereon 
respectively, and shall rank both for dividend and return of 
capital, and in all other respects pa assu with the exist- 
|| ing preference shares in the company ig) That the directors 
{| be, and they are hereby, authorised t ssue any of such 
new shares, whether preference or ordinary, to such persons, 
|} and to be paid for by such instalments or otherwise, 
|| as they think fit, and without being bound to offer the same or any 
|| of them to existing members of th npan 2. That the articles 
of association be altered in mann¢ ng:—(a) Articles 44 and 
1! 139 shall be cancelled. (b) The following article shall be subst 
j;| tuted for Article 5, viz.: “ The capital of th: mpany consists of 


'| 300,000 shares of £1 each, whereof shares numbered 1 to 150,000, 
|| inclusive, are preference shares, and 150,001 to 300,000, inclusive, 

are ordinary shares."’ (c) The following article shall be substituted 
Article 56, viz.: “The directors may from time to time, at their 
|| discretion, raise or borrow money for the purposes of the company, 


ior 


but so that the money at any one time owing on mortgage deben- 
tures or other similar se arity: over property of the company shall 


not, without the sanction of a general meeting 


kK, ¢ xceed the 
up capital.’’ (d) In Article 70 the word ‘ ‘shall be 


called- 
substituted 


w 
VW 


for the word ‘three.’ (e) The foll aa ti ale shall be substituted 
|| for the amended Article 79, vi “Every ember shall have on 


e! 
\ 


prop , the sai 
Mr Robert Heath, of North Staffordshire (Vice-chairman), 
|| seconded the resolution. 
j 
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vote for every £1 share held by him.”’ (f) In Article 143 the words | 
|| “duly audited as hereinafter provided” shall be inserted imme- 
}| diately before the words “profit and loss account.’ (g) In 


|| Article 145 the words ‘‘and two copies of each of these documents 


| shall be sent at the same time to the secretary of the Share and 
|| Loan Department of the London Stock Exchange and to the 
|| secretary of any other Stock Exchange in the Official List of which 
the company may be quoted” shall be added. (h) In Article 151 
the word “fourteen’’ shall be substituted for the word “ seven.’ 
|; Mr G. Mure Ritchie again yrange 


The secretary having r 
The Chairman said: 


resolutions 


ad the notice convening the meeting 
I now propose for your adoption the two 
embodied in the notice just read by the tary. Th 
}; company’s present share capital is f is issued only 


secri 


£173,335, w b re 


|, £165,325. Of the nominal ordinary capital £66,665 has been issued 
}, in 13,333 shares of £5 each and £6,670 is ssued in 667 shares of 
£ 10 ea h 


s Ot 
issued in 9,866 shares of 
|| shares, also of £10 each. 


the nominal preference capital 
£10 each, and £1 


In asking 


£98,660 has 
340 is unissued in 134 
you i ( ree 


ate £126,665 of fresh 


been 


capital, it is proposed for the sake of simplicity to make the new 

| issues in and to convert the old issues into shares of £1 denomina 

|| tion, a course which cannot fai commend itself to you, ee 
|| much as it is always of advantage to allow a large public company’s 
|| stock to gravitate amongst many holders, experien nce showit ig that 
many small investors, who would never buy one or more £10 

|| shares, buy readily ten or more £1 shares, and that thus a readv 


i} market 


always an important consideration—t 
and 


° is t 
Kept 


be created 


steady, while, naturally, the small denomination 

shares, other things bein ial, tend to appreciate in value. 

Of , the fresh capital to 1 reated, £50,000 is 

pre ference, and in pr issue this along with the 
4 





cf 


40 already existing t unissued, making 
n atively, 


| round sum of £150,000 it is considered that. 


in all the 
the rights 








of this class have been amply safeguarded. hey, indeed, have not 
nly benefited by the extensive reconstructions carried out of 
profits for years past and still in progress, but they now get x ights 
prefer: ntral to those of ordinary shareholders in assets recent 
acquil us value; and that they realise the importanc 
rf this lently shown by the unanimity with which at a 
|| previous meeting to-day they agreed to modify their rights so that 
the additional £50,000 ; shall rank pari pa n all respects witl 
the existing £100,000 of preference capital. You are also asked to 
|| create £76, 665 of new ordin Sea which, with the existing 
|| unissued ordinary capital of £6,670, th rectors propose to 
issue, thus bringing that class als ip ¢ £150,000, making 
|| @ total shar capitalisation f £300 in ing the 





ar 
[ March 24 » 1900, 


authorised £150,000 of debentures, £450,999 
moderate valuation of the great and gr ral ne le 
company, to which I shall advert before closin. p. 23 : 
second resolution I need only say that where i:s oi... 3 E 
purely formal and consequent on the proy . 
first resolution they are designed with the se 
company’ s articles into conformity with the ry ‘the ieee 
Stock Exch inges, and thus paving the way 
of the company’s various stocks. In fact, , , 
been fulfilled, it has prac or been promis oe — 
passing this resolution, that both class 
quoted on the list of one of the principal ex 
that quotations will follow elsewhere, and al 
a most important matter to both share and d ire | ; 
requiring to realise, Lilac 
Leaving these formal explanations, and 
reasons which have led the board 
do little more than recapitulate a rec 
shareholders: but you will recollect that, 
of asking the public to subscribe part of the pror 
capital it is desirable that, through t 
Press, the position and prospects of the company sh er F 
more widely known than is possible in a ge ste circular toexistin >. 
shareholders. The negotiations indicated ; in 
meeting in December as then in progress how ing | ied t q 
successful iss ue, the Alquife Mines and Railway Company. Limitea ; 











= 





to co 


vene th 


wit] 








has recently been registered with a capital of £450,000, “The 1 

payable by the Ali day life Company to the origina ning cor : 

sionaires and to the lessees operating th mines is £309,000. ex B 

sive of some ssablionied payments, mainly for stock of ore prey e 
extracted and awaiting ship cena. ‘Of this p after ca 

investigation of the vendors’ titles) £250,000 l Jan 

15th last, the balance of rR b ing payabl: inuarv 15, 19 

and since January 16th last the representatives of the Alquife | I 

pany have been in possession aa and working the mines. Having ; 

acquired the rights both of the concessionair 1 lessees ; 

Alquife Company will hold the mies free of altiy, sav 

only the small duty levied by the Spanish Governm a 

ported hematite ore. Though connected with Almeria] 
rail, the aleela g facilities there existing for ores hithertoexport F 

barely deal with the additional 500 tons or thereby, now daily arriving 

from Alquife, and as those mines can easily, and should, be worked ¢ : 
an enormously greater output, an eminent hari engine 

Almeria forthwith to prepare plans for new wharves with approved 

shipping facilities capable of dealing swiftly and e mically with 

a very large d ‘ily output. Under one contract the South of Spain 
Railway Company works (for passenger and ls as well as } 
mineral traffic) the Alquife Company’s bran railway from th E. 
mines to La Calahorra, and under another contract that raiuway a 
company carries the Al quate Company's ore to Almeria; but as tu : 

railway company's rolling stock is insufficient to deal with ta E 

much larger quantities available for dispat: . the Alquife Compat 

in return for a suitable modification of tr insport dues, has under 

taken to provide some hundreds of large new ore wagons. 1018 

believed that afte: paying £300.000 to the vendors the remaining cs 


£150,000 subscribed capital will provide ample fu ands for ti 


intended wharves, shipping facilities, and rolling stock, as Well a 
| for any necessary working capital. Of the Alquife ‘ ~ ; 
capital of £450,000, one-third, or £150,000, is being taken by the 
Millom and Askam Company, the remaining two-thirds bein 


i! Lidi A Ui warp” 


taken by other well-known en isters. 


tions undertaking the Millom C ympany has a ly paid betwe 
£80,000 and £90,000, and will cata ie from t ime t ) time as and Wa 
required, any part of the balance up to its full third £150,000 au. 
Though the participating companies, being previously weit bous? 
or supplied with ore for immediate requirements, have, parti © 


test its market value, sold to other iron compan 


of Alquife ore at prices estimated to yield the ha -_ 
about 6s per ton, and while there would be n aif uiby y Wo. LBS 
selling over 100,000 tons at the same price, yet the primary °, 
of the acquisition of Alquife being to acquire new large ale pe” 
ore supplies the ore, if put on the open market at ali, will ne : 
put until thi partic ipating c ompanies hav first See 
own requirements at prices fixed simultaneously ™ "o’” 


intervals, the Millom Company being, for ex amp! 
require from time to time one-third of the output 
yearly one-third of the profits divided by tl. Alquite ¢ 
these circumstances none ofthe Alquife Company s 5! 





offered either to individual shareholders of the parti oe = ; 
panies or to the general public; but though the Millom ¢ a 
has no difficult y, trom its own resources and by means 0! - a 
advance from its far, its share O Oe 


bankers, in financing, so 





Alquife Company’s capital, it will be obvious that, ' as oie 

for the profitable use otherwise of your company s Pit gt 

capital, it has become expedient to increase the ¢ - 

least £300,000 in all. a) 
The foll wing is a short report by your companys seit 

superintendent on the Alquife Mines and Railway = oy 

sage a i from Alquife ore now being used | 

works :—* Alquife Mines—On an alluvial plain tw 

the foot hills of the Sierra Nevada, in the Prov 


Ne 
; from the City of Guadix, 60 mil 
mestone hill, about 


distant 10 mil 
located a detached 1 


29 
t one mut 











and west, a quarter yroad, and 200 feet high. onal 
south-west to north-ea.t this hill is traversed by a My, caine 
of pire iron ore, with a total average width of 550 feet he Ww 
dip about 30 degrees towards the north-west ~~ toi : 
towards the a as towards the east and 5 oo an 
plain. Careful estimates by professional as Wel) @ M, , . 
experts coincide in placing the amount ot ore 1 the exp a 


} 
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7 ‘com 6,000,000 tons to 10,000,000 tons. At the 


f¢he mines at - : * : ont sa 
: ce ae ial atl yn, however, the veins disappear without any 
im , s # ern TAU ‘ : . > »Y > 
5. limits of exp! hat this quantity represents 


: ase St ol t certain t 
es ntraction, making 1t all but cert 


_ {co oa ¢ the available ore in the deposit. The mines 
Si many hundreds of years, the ore being 








P 1 in a charcoal furnaces, which now have been 
; cise nt on account of lack of fuel. From 1,500,000 tons " 
7000. 00 tons of ore have thus during the ages been extrac ted 

FE at ‘he hill, The ancient workings give an excellent opportentty 
ra aaa re the extent of the veins, and the above estimate as to 
ae Sth ae may therefore be absolutely relied upon. The — 
Pemation of the adjacent district affords to the —— oe 

drainage to the depth of about 500 ft. below the top. 0 t e ill. 

: | The re can therefore be recovered from open workings without 


anv charge for pumping. The ore is remarkably oe and _ 
and will undoubtedly command a premium in the mar well a 
more than self-fluxing, and does not require any limestone in oo 
blast furnace. Owing to lack of transportation facilities, = 1e 
deposits have latterly been of no utility ; but one youn ago, : en 
| the South of Spain Railway Company constructed a line rom 
Guadix to Almeria, the former lessees at once responded by con- 
necting the mines by a branch railway nine miles long, running to 
La Calhorra Station on the South of Spain mine line. <A favour- 
able contract for the transportation and the loading of the ore has 
also been made with this railway company. During the time the 
railways were being constructed, exploration and working of the 
mine proceeded, with the result that many thousands of tons of ore 
are lving at the storage vard, ready for shipment. The minesare now 
wned in fee, without any royalty or ground rent; also nine miles 
f standard gauge railway, fully equipped and in first-first class 
rder. The ore is found in immense quantities. It is unusually pure 


|on the 23rd instant, at the 


andrich. Cost of mining ischeap. Transportation to Almeria is | 


not excessive. Freights from Almeria to English ports are lower | 


than those from Bilbao. These facts make our share in the 


Alquife Mines a most valuable asset.—AXEL SAHLIN, general super- 
intendent. Millom Ironworks, February 14th, 1900. P.S.—The 


\lquife ore has now been in use at our Millom Works since March Ist, | 


taking the place of a proportion of more impure and siliceous North 
Cumberland and Bilbao ore. When using 50 per cent. Alquife ore 


we have found that thus far the saving of limestone amounts to 


78 per cent., that the coke consumption per ton of iron is reduced 


¥ by 6 per cent., with a correspondingly larger output ; also that the 


percentage of phosphorus, which is the most deleterious element , 


: found in iron, was reduced from 0:030 per cent. to 0-024 per cent., 


or by 20 percent. The iron produced is of excellent quality, and | 


the Alquife ore is thus proven by actual experience to be 
most satisfactory and economical.—A. S., March 12, 1900.” 
Assuming the aecuracy of Mr Sahlin’s theory—anal I think it is 
little open to doubt—that the ore opened up is only a fraction of 
the whole, and taking the total quantity at 20,000,000 tons, though 
[have heard it put as high as 30,000,000 tons, and taking an output of 
2,000 tons a day, these mines may reasonably be expected to main- 


tain that output for fully 20 years, and while I do not suggest that | 


we can depend on an average profit of 6s a ton, ore being excep- 
lonally high just now, yet, from our point of view as smelters, I 
shall be disappointed if, year in year out, the ore is not worth to us 
® return of at least 3s per ton, or about £36,450 per annum for the 
next 20 years on our investment of £150,000, though, of course, 
intil adequate shipping facilities are provided we cannot expect to 
ge all this additional revenue at once. 


t 


_ Whe n the Alquife negotiations were nearing completion, some 
shareholders acquainted with the more important details guaran- 
teed within a few days between £40,000 and £50,000 of the 
additional capital now sought to be created, and it is regretted 
that owing to lack of time it was then impossible to give the 


shareholders on the register, and retaining their present holdings 
until March 3lst current, are now given the opportunity up to 


5. |}; ‘hat date of guaranteeing a portion of the proposed additional 


apital at P ir. 


recently obtained from the auditors a statement bringing out 


2 
- 
— 


befor Speaking of the present position and prospects of the 
mpany financially I wish to recapitulate some of these figures. 


r providing for debenture interest in every case, I mav remind 


t 


y ou that the profit for the year 1896 was £21,510 4s 6d: for 1897, 





Se pr H+ 
Prati 


: interest, and also after providing for all charges whatso- 





eu law } 
W davs of 


any t T 
n t us for the first five n nth pa Se. oll } . 

within th, P st five months make it absolutely certain 

Within t 








in the six months in question we ahall have made con- 
~Gerably more than we made during the whole of the last financial 

ear, and tl} taking } 1 1 ah 
: d ti at, taking into account the large balance carried for- 


. last ye ar, there will be at the credit of profit and loss 
Share eresenting almost 100 per cent. on the present ordinary 
~. Capital. While saying this, however,I do not wish fora 

to mislead you, because it must be perfectly obvious 
durin * the oe” has ‘ollowed the course of the iron market 
8 "he last few months that, with the enormously enhanced 


t * 
fev not rempomactiny expecially of coke, while pices of pigion 
—eww | any ing like the same extent, we cannot 
° 48 Well in the second six months of the financial year as, 
hardie ad to say, we have done in the first six months. “I need 
atts to? HOWwever _that these results have been arrived at with- 
thet wa ae ‘¢ Whatever from this new and most valuable asset 


in our one-third interest in the Alquife Mines, and in 


£37,106 4s 4d; for 1898, £32,367 9s 4d; and for 1899, £49,092. | 
Th 


' it £3,500 from the 


| railway. This, I think you will agree, is the rig 


this connection I venture to express the opinion with perfect con- 


fidence—it is my own opinion, because I have not had the opportu- 
nity of going through the whole of the points with my colleagues— 
that, even supposing the iron trade of our district should become 
such that it would not be worth while keeping your furnaces going, 
and that at both Askam and Millom they were all blown out, it is 
my conviction that your one-third interest in the Alquife Mines 
and Railway will give youa return which, in all probability, will 
pay a decent dividend on all classes of yourstock. I therefore 
regard the acquisition of this interest as being without exception 
the most important event in the history of the company since I 
became connected with it. I now beg to move the two resolutions 
of which you had notice. ; 

Mr Heath: I have great pleasure in seconding the resolutions, 
and, as an ironmaster myself,1 may say that I do not think the 
chairman has in any way exaggerated the importance of th: 
acquisition of this mine in Spain in the least. 

The resolutions were carried unanimously. 

Mr W. H. Horsfall, barrister, moved a hearty vote of thanks to 

t 








the chairman for presiding, and for the manner in which he had 
conducted the business of the company during the past year. 

Mr Blair seconded the resolution, which he said extended to the 
chairman's whole connection with the company. 

The proceedings then terminated. 


SAN SALVADOR SPANISH IRON ORE COMPANY, LIMITED. 
The eleventh ordinary general meeting of the shareholders in 
the San Salvador Spanish Iron Ore Company, Limited, was held 
t fi and 56 Bishopsgate street, 

London, Mr James Adams (chairman of the company) presiding. 
The secretary (Mr N. Goldman) having read the notice con- 
vening the meetin 
The Chairman is my privilege again to appe: 
you, and I have pleasure in doing so, because [ think t [ shal! 
be able to bring to your notice the best balance-sheect we have 
ever “produced.” There are just a few items in the balance-sheet 
I should like to explain. In the capital issued you will find that 
we have raised during the year, late in the autumn, 10,000 
preference shar with 10s paid up. These were taken up 

at once. The debentures a raised to their full extent 
£25,000—and you will noti on the other side that the 
expenditure on th w works, for which these debentures were 
issued, kas exceeded the amount raised by £474. There is one 
thing I wish particularly to bring to your notice, and that is that 
we have this year done what we have really been asked to do by 
our auditors for three or four years—that is, we have formed a 
depreciation account. Last year we had a small balance of £700 
odd, which we placed to that account, which brought it up to 
£2,000. At that time it was used in the business, but last year we 
made a liquid asset of it by placing it on deposit at our bankers. 
We haye now brought that £2,000 into the account, and, adding to 
profits of the past year, we have made a depre- 
ciation fund of £5,500, which we have written off the original 
ht step to take, 


as, though it has now been in existence some years, and though we 


1- 











vefore 


a 


r 








| have every year spent avery large amount in keeping it in good 


the profits which the company has made during the last few years ; ' 


te, 4 am perfectly safe in saying this—that the results so far | 


order, in course of time some things must be replaced entirely. 
We have begun that fund well this year, I think, and I trust 
that we shall be able to write off a fair amount every year. 


The sales of ore this year have amounted to over £25,000, as 
against £14,000 in the previous year. The outside loading is improv- 
ing considerably. The directors recommend, after writing off 
£3,500 for depreciation, a dividend of 10 per cent., and carry forward 
a good balance of £1,288. The new tramway and washing machinery 
were finished in the early part of the year, but owing to an un- 


hareholders : ; | fortunate accident by which a wheel was smashed to pieces, we 
shareholders generally the opportunity of guaranteeing; but all | 


were unable to utilise that rail until quite half the year had gone. 
That cost us a great deal of money. It wag some little time before 
we got into working order, and we did not feel the benefit of that 
rail until about Juiv, I think. You will agree, therefore, that 
the amount produced during 1899 was a good one. This year, of 
course, we shall begin at once with both railways, and I hope that 
we shall show you in twelve months a larger output than we have 
at the present time. We were troubled at one time with the 
scarcity of labour, and one of the causes was the difficulty of finding 
dwellings for the workpeople. By the wish of our engineer we have 
built dwellings, which will hold 70 or 80, and which are occupied. 


Sed 





i ; ; : , | This is paid out of the additional expenditure of £2,120. 
its are arrived at, as I said before, after providing for| There is one thing that we had brought before our notice 
+} = : - | by our engineer } 
the single exception of depreciation. We are within a | 

. closing the first six months of the current financial | 
ir, and I do not exactly know what the result will be: but. at | 


) that is saving the fines which are at present 
washed away in the refuse water and mud that came from your 
washing earth. This undoubtedly would be a good result, and 
would tend to add to the profits of the company. In order to do 


that we shall undoubtedly have to put up fresh engines and fresh 
work, and it may result that in the course of a year we may wish 
10t do that until they felt sure 


that such an increase would add to the profit of the company. You 





to increas : nit We chonld 
O Incresé ru a Lal, ye Should 


















will see that the engineer reports that all the rolling stock has been 
kept in repair and renewed wl sary. That has been paid 
for by an am t maintenance and repairs 
account, £3,395. Notw ese repairs, however, we may 
have to introduce new machinery, and that is why we have started 
a depreciation a int. In conclusion, the Chairman moved the 
adoption of the report and account 
1 th ; s carried unani- 
nt., less income-tax, on the pre- 
red. F 
Ross, having been re-elected, 
ell and Co, reappointed 


rminated 
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NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Nobel-Dynamite Trust Company, Limited, was held on the 22nd 
inst. at the offices of the company, Winchester House, London, 
Colonel J. L. Du Plat Taylor, C.B., presiding. 

The secretary (Mr H. M. Savage) having read the notice conven- 
ing the meeting 

The Chairman said: It is owing to the unavoidable absence of 
your chairman, through ill-health—which, I feel sure, you will all 
sincerely regret—that I have been asked to preside at this meeting. 
You have heard the notice convening this meeting, which embodies 
the special resolution providing for an addition to one of our 
articles of association. Your chairman fully explained to you on a 
former occasion the large number of companies in which you, 


directly or indirectly, hold shares, representing the whole of the 
share capital in some cases down to comparatively small portions 
of it in others. These companies are further linked with 


your company in the persons of your own directors, one or more 
of whom serve on the board of each of such companies—to 


the obvious advantage of your interest—and, of course, in that 
capacity receive board fees from such companies under their 
articles of association. It was further explained that the general 


managers of the chief companies serve on our board, thus securing 
uniformity of management, without which your complicated busi- 
ness could not be efficiently conducted, and that these gentlemen 
are paid for these services by their respective companies. Now, as 
you were informed by the chairman in his speech at the meeting 
held on August 18th last, your directors decided to follow the advice 
of the counsel holding the most extreme view, as to the manner in 
which these emoluments require your approval, and that is why 
you are asked to-day to alter the articles of association by inserting 
powers to the directors to retain the remuneration they receive as 
directors or managers of the companies in which you hold shares ; 
and you will have seen from the circular which accompanied the 
notice, and from the advertisement, that it is your directors’ 
intention that the amounts which they so receive shall in every 
year figure in the balance-sheet of this company. Assuming that 
the meeting approves of this alteration in the articles of associa- 
tion, I hope that some shareholder will propose and another second 
the resolution. 

Mr H. A. Wiggin: I have much pleasure in proposing: “ That 
the following alterations be made in the articles of association, 
viz., That at the end of Article 91 the following words be added: 
‘In addition to such remuneration, the directors shall be entitled, 
as from January Ist, 1899, to receive and retain all such remunera- 
tion as shall be payable to them as directors or managers of any 
company in which the company may hold shares, notwithstanding 
that the directors or managers of such companies shall have acted 
or voted as directors of the company in connection with the fixing 
or allocation of such remuneration.’’’ The proposal is one which 
was understood by a great many of the shareholders, but, at the 
same time, I think the directors have adopted a very wise course in 
putting it in proper legal form. 

Mr A. Milne seconded the resolution, which was carried unani- 
mously. 

The Chairman announced that the confirmatory meeting would 
be held on April 11th, when he hoped to see the shareholders again. 

The proceedings then terminated. 


BERGVIK COMPANY, LIMITED. 

The eleventh ordinary meeting of the shareholders in the Bergvik 
Co., Limited, was held on the 23rd instant at Winchester House, 
London, Mr G. C. Curtis (chairman of the company) presiding. 

The secretary (Mr W. J. Tanner) having read the notice con- 
vening the meeting, 

The Chairman said: I suppose we may, as usual, take the report 
and accounts as read. It is again our pleasing duty to come before 
you with the report and accounts, which give a better result than 
in the previous year. As you know, our profits are mainly on the 
price we are able to realise on our wood goods, and the price during 
the year has been a good one. When we met last year I told you 
we had sold a considerable portion at satisfactory prices, and that 
the market looked like growing stronger. This turned out to be 
the case, for prices got firmer as the year proceeded, the production 
from Sweden not being able to keep pace with the consumption 
Looking at the accounts, you will see that, as I intimated to you 
last year, they are made up to December 3lst instead of to 
October Jlst, as previously. This is a much more convenient 
date in every way, as though they are made up to a date which is 
two months later, we are able, owing to stock-taking being easy in 
Sweden, to present them within three weeks of the time we did last 
year. The dividend on the deferred shares works out at 84 per 
cent. per annum, or a little more than 1% per cent. better than last 
year. In accordance with the wish expressed by some of our 
shareholders, we paid the final dividend on the preferred shares to 
December 3jst on February Ist last, and, provided of course our 
profits allow it, it is our intention to continue to pay it on that 
date, the interim dividend being paid in August. You will have, 
perhaps, noticed that the amount of wood shipments amongst 
sundry debtors has practically ceased to exist, as it is only £171, 
against about £41,000 last year. This is because in the interval 
between October 31st and December 31st the goods represented 
by the latter amount had all been delivered, and we had received 
either bills or cash in exchange. In the Swedish accounts we 
carry forward this year only £1,160, as against £5,506 which 
we brought forward in last year, but I must remind you 
that our expenses, such as cost of management, interest, 
c&c., have extended over a period of 14 months, whereas our profits 
are not more than if the accounts had been made up to October 3lst, 
as our ports are closed by ice quite irrespective of any date on 
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which we close our books. We have made prov; 
tion by writing off £13,300 in the Swedish ar... 
to the amount placed to the English and 
sinking funds, makes about £24,000. We hav. 
£1,950 for the amount we have spent on as Ras a 
and works, and we have reserved the sum £1) eo aga 
interest and sinking fund charges in Sweden dun.) Mt 
year. The loan against the Sandarno ( npanv’s cl at 
reduced in December last by about £33,000. leaving ah. 
still to be paid off in the next five years. A diva, 
Sandarno Company for last year of £11,800. o; 

cent., has been brought into the account 


A 





im 


ut t 





In the accounts of the Sandarno ( , . 

of £14,600 has been formed out of the profits ¢ 
two years, besides providing for the depreciation ctw. 
and a sum set aside to meet all its interest charges for tae 


Our best expectations as regards the purchas: 
are being realised. It has made us for 


i i some years | 
independent of having to purchase logs. 


If we had had t 





this winter we should have had to pay very high prices ‘tha. 
having been a material rise even compared with last yoar's hin 
prices. The working of the two companies in Sweden js orain. 
being drawn closer together, it being our intention to work be 


as much as possible on exactly the same lin 

managing director of the Sandarno Company. 
the Bergvik Och Ala Nya Aktiebolag, as also d 
our manager at the mills at Ala. This will 


aa 





to our Swedish board. Both these gentlemen have ¢ me rier 
On the other hand, Mr Bergvik retires after many \ ¢ valoal 
service. As regards the prospects for the current year, the pric 
of wood gre again better. We have already sold a large proportioy 
and I see no reason why we should not get just as good pri é 
what we have to seil. 


Though it may be that th 
wood is falling off in the speculative building trade, 
high price of building materials and dear money, it j 
the more substantial class of building is likely to continue on, 
large scale. It is a fact that the requirements of the Govern 
ment and big English railways are larger than they had been 
hitherto for any one year. Prices in some branches are now 
record point, and, though the higher they get, the n 


some reaction, I 
position of wood is unique, for while, as the worl 
opened up and populations grow, the tendency is alway 
to increase the consumption, yet, on the other hand, the supplies 
of forests are always diminishing. This will become more apparent 
and felt more widely every year, and though I do not say there wi 
not be reactions from time to time, owing to temporary causes, | 
consider that if one looks ten years ahead, one sees every proba 
bility that we shall reach a higher level of price than 
have. I will now move that the directors’ report, balance-sheet 
and accounts for the period ending December 31, 1899, be received 
and adopted. 
Mr F. F. 
unanimously. 
The dividend paid on the preferred shares was t 
and a dividend of 10 per cent. on the deferred sha: 
covered by the accounts was declared Ag 
The retiring director, Mr H. Edlmann, having been re-elected 
and the auditors, Messrs W. B. Peat and Co., reapp int od, 
A vote of thanks to the chairman and directors and the 
managers terminated the proceedings. 
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Lidderdale seconded the motion, which was carried 
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MYSORE GOLD MINING COMPANY, LIMITED. — 

The twentieth ordinary general meeting of the shareholders 11 
the Mysore Gold Mining Company, Limited, was hi ld on 
inst. at the Cannon street Hotel, London, Sir Charles 
Bart. (the chairman), presiding. ees 

The acting-secretary (Mr R. Bawtree) having read the notice con 
vening the meeting, a i 

The Chairman expressed his satisfaction at being able = — 
before the shareholders so satisfactory a record for 1899. _ - 
92,343 tons of quartz were crushed, which produced are 
of gold, and 81,560 tons of tailings were treated in the eT 
yielding 9,320 ounces, giving a total for the year of oe 
The production for 1898 was 159,374 ounces, but a 
6,667 ounces obtained from the dismantling of the old mill. ak 
actual production from the mine was 3,079 ounces more cand 
but the average grade of the ore was rather less. The aad 
stamps working during the year was 120 heads. Th: oe il 
overhauling of the No. 3 mill was completed in I “ge 
since then there had been 150 stamps in all at —_ bs ie 
cyanide plant, with a capacity of 10,000 tons per ee ee 
pleted in August, and it hid been working ae that the 
giving every satisfaction. He was glad to be able to pony 2 
plague in an epidemic form had now ceased, and a ole supply 
the disease had now been stamped out. There was an a sumed its 
of native labour available, and work at the mines ba £ the vear's 
normal conditions. Turning to the financial 7] soa was 
operations, the amount realised by the sale of _e P ading aah, 
£606,947. The total income on revenue account, a. ned beet 
interests, and transfer fees, was £608,411, against — > expenditure 
charged for royalty on gold, £30,080 and the —— 076 leaving § 
in India and in England, amounting to = i Pree 
balance of profit of £404,254, and with the balance eee om this 
there was a total divisible amount of oe weanbet 10th 
sum interim dividends were paid on July 12th anc ta “T4th inst 
last, anda final dividend for 1899 was paid on de the total 
These three dividends absorbed £350,000, and ma wat. on tbe 
distribution for the year 14s a share, «19 dificulties 
nominal capital of the company. Having in view 


hoped that | 
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| by the outbreak of the plague, it was - that ~ 

| xperierr ained during the past year were most satis actory. 
Dts en hie aan of work had been done underground ; a 
— ee shown in the ore reserves, and, as he had 
— cae ioction Was 3,079 ounces more than the actual work- 
said, the geld #898. The staff had had a most anxious time owing 
eS Sin .e the commencement of the company the gold 
| to the } i had . ‘lised no less than £4,031,835, of which £2,143,405 
"returned in dividends. He congratulated the a 
‘ontinued prosperity of the company and on the excel ent 
t Z ¢¢ho concern. The returns fer the first two months of 
rent ce had been extremely good. During January and 
vy 28.382 ounces of gold had been produced, or 5,182 ounces 
of the production for the corresponding period of last 
nd the return for the present month was estimated by Mr 
Hancock at from 14,000 ounces to 14,500 ounces. He afterwards 
a cablegram, dated the 19th inst., which had just been 
seeived from Mr Hancock, giving the latest information concern- 
ie at Ribblesdale’s, Tennant’s, Gilbert’s and 
In conclusion, he moved the adoption of the 
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yperations 
gart’s shafts. 
snort and accounts : . 
Captain W. Bell McTaggart (vice-chairman) seconded the motion. 
Mr John Taylor having addressed the meeting on the details of 
the mining operations, 

The report was unanimously adopted. 

The retiring directors, Captain W. Bell McTaggart and Mr Robert 
| Henty, having been re-elec ted, and the auditors, Messrs Turquand, 

Youngs. and Co., reappointed, 
e Hon. Mark Napier said he would like to ask the shareholders 
make a special grant to the board for distribution, as they 
might think proper, amongst the executive. It might be that the 

ers of this company were well paid for their work, but where 

got such extraordinary good results, and where the share- 
holders profited so largely by the exertions of their servants, he 
thought it would be but a gracious and right thing to voluntarily 
grant them a present, and he, therefore, proposed :—‘“ That the sum 
of £5,000 be voted to the board, the managers and the staff at home 
|| and abroad, and that the board be asked most favourably to con- 
sider the Indian staff in the distribution of this sum.” 

Mr Stephens seconded the motion. 

The Chairman said a vote similar to this was passed at the 
| recent meeting; of the Champion Reef Company. He hoped the 
shareholders of the Mysore Company would follow the example, for 
he was sure the staff deserved great consideration at their hands. 

The motion was agreed to. 
The proceedings then terminated. 
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YMIR GOLD MINES, LIMITED. 

The first annual general meeting of the shareholders in the 
Ymir Gold Mines, Limited, was held on the 22nd instant, at the 
Cannon Street Hotel, London. Mr Montagu F. Armstrong, chair- 
man of the company, presiding. 
{| The secretary (Mr E. R. Tasman) read the notice convening 

the meeting, 
The Chairman expressed the gratification of the board at being able 

to lay before the shareholders such asatisfactory statement of accounts 
howing not only the soundness of the present position of the com- 
pany, but the prosperous career it had before 1t. They would be 
aware that the company purchased its property from the London 
and British Columbia Goldfields, Limited, the purchase price being 
the whole of its share capital, that company agreeing to provide 
the property with the necessary 40-stamp mill, and its accessories 
erected complete and ready for working. As at the time of taking 
the property over there was a considerable amount of ore blocked 
outand ready for treatment, it naturally followedthat the Ymir Gold 
‘lines, Limited, would be able to run alone without working 
capital ; in other words, the working capital which was generally 
required for equipping a mine of this character was provided by 
the vendor company in the form of development work done and 
machinery on the property. Under those circumstances, no public 
issue of the shares was made. The company was incorporated on 
August 29, 1898, and entered into possession of the property on 





milling work did not take place until June. After that date the 
mill was not worked in August nor for half of September, owing to 
an unfortunate accident to its driving gear, necessitating considerable 
ateration. It would therefore be seen that, although the expenses 
contin ied from August, 1898, to the end of last year—a period of 
an seenthe -the mill only worked one hundred and seventy- 
7 a ays and a-half, thus limiting the revenue-earning capacity of 
he mine during the period covered by the accounts down to about 
wd - nths : and when they considered that during those six 
— . " ork the mine produced a profit of £20,000, after writing 
a , e various items shown in the accounts, he was sure they 
it with him that the result of last year’s operations was 
attached’? ener: Mr Fowler's report and drawings 
b with ae: 7 accounts would have provided the shareholders 
of th, — : 2 eeerenaien with regard to the present condition 
ey = son t ne result of the work carried out, and he thought 
eae pe - runeating the opinion of the shareholders in saying 
ao = : — the careful, thoughtful, and able manner in 
ete oe seams with the undertaking was being followed 
He b der 7 me company’s representatives in British Columbia. 
sa rhe 7 olders would not feel disa pointed that the direc- 
i dn ded to withhold a further dividend just at present, but 
on a ae to delay doing so until the extra 40 stamps were 
although the wre enue increased. He wished to point out that 
a ‘G — accounts showed a present available profit of £10,000, 
machina ae had been expended upon development and 
+, and was consequently not available at the present time. 
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| September 1st following ; but, owing to unavoidable delays, regular | 





When the time came—and he thought it would come very shortly 
—it would give the directors the utmost pleasure to recommend 
regular half-yearly dividends. He concluded by formally moving 
the adoption of the report and accounts. 

Mr Richard Popkiss seconded the motion, which was unani- 
mously carried. 

Mr Allan Stoneham asked when the new stamps would be run- 
ning ? 

Mr Popkiss said they expected to be driving a portion of the new 
stamps in about a month. 

The retiring directors (the chairman and Mr Arthur Fell) having 
been re-elected, and the auditors (Messrs Monkhouse, Stoneham, 
and Co.) reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 





—— RECEIPTS.——, | —-— RECEIPTS. 


Estimate Apl. 1, ’99,,Apl.1, ’98,, Week Week 
for to to ended ended 
the Year Mar.17, Mar.18, | Mar.17, Mar. 18, 
1899-1900. 1800. 1899. 1900. 1899. 
£ z£ £ £ £ 
SD cevcannteedaeneeans 21,770,000 23,405,000, 20,196,000 657,000 434,000 
EEE re 29,850,000 30.868,000: 28,409,000 767,000 527,000 
Estate, &c., Duties ........ 11,150,000) 13,576,000’ 11,036,000 310,000 226,000 
Ek cennadesin hac aereevas 8,050,000 8,149,000) 7,358,000 90,000 130,000 
Land Tax and House Duty 2,450,000 2,310,000) 2,215,000 160,000 175,000 
Property and Income Tax 18,300,000, 17,198,000! 16,468,000 712,000 762,000 
Ria aintin wines eae 13,200,000 12,160,000) 11,756,000 180,000 180,000 
ee BOrvic® .cccoces 3,300,000 3,240,000 3,150,000 ie 95,000 
Crown Lands............ “< 450,000 425,000 405,000 ee ee 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... 787,000 832,963 712,514 57 
Miscellaneous ............ 1,850,000) 1,925,556, 1,824,136 7,943 71,518 


Total Receipts .... 111,157,000 114,089,319 103,523,650, 2,884,000, 2,600,518 
Payments to Local Taxa- | 


tion Accounts............ 9,393,000} 9,236,360 9,309,857 114,868 429,340 
Total Revenue (including 

payments to Local Taxa- 
__tion Accounts) .......... 120,550,000) 123,325,679 112,833,507 2,998,868 3,029,858 


EXPENDITURE. 


nen Total Issues out of the Exchequer 
then Year to meet Payments from 
1899-1900, | 45}, 1, °99,Apl. 1, 98, Week ) Week 
a to to ended | ended 
Supple- | war.17, | Mar.18, | Mar.17, | Mar. 18, 
mensary | “1900. 1899. 1900. 1899. 
ee + Estimates “ 
£ £ £ z _£ 
Permanent Charge of Debt. 23,000,000! 22,885,790 23,570,521 286,160 
Other Consolidated Fund 
SINE: cc caneweadnnenens 1,603,000 1,647,279, 1,460,777 “a ee 
Payments to Local Taxa : | = 
tion Accounts......... ..-| 1,147,000 1,149,597, 88,555 412,382 48,555 
Supply Services............ 108,455,000; 94,774,016. 74,558,671) 4,050,00C) 1,228,652 
134,205,000 120,456,673, 99,678,524 4,462,382 1,565,367 
2 £ £ 
Balances Bank of England ....... dheiahd ude Abhunekaaiies 6,850,911 10,809,052 
Se SL UN acudxasveubencoteecedssanteseeds 1,030,390; 1,358,98 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejecte4 
communications. 


Communications must be authenticated by the name of the writer. 





TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE. 
Quarterly, 93 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the EcoNoMIST. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baptiste. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, March 21, 1900. 
ISSUE DEPARTMENT. 
£ 
51,472,325} Government debt .. 11,015,100 
| Other securities .... 799, 
| Gold coin & bullion 33,697,325 


51,472,325 | 











Notes issued 


eereee 


“51,472,325. 
Aer el i Cte 
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—— DEPARTMENT. 


2 
Proprietors’ capital .. 14,553,000 Government securi- 
Rest eee 3,791,061 tes .ccccccevescve 14098,055 


Public deposits* .... 13,939,248 Other securities .... 34,718,157 | 
Other deposits ...... 41,298,559 Notes .....+--+eeees 23,145,605 | 


Seven-days and other 
| 180,634 . S 
73,762,502 73,762,302 
Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
H. G. BOWEN, Chief Cashier. 
THURSDAY NIGHT 


The preceding accounts compased with those of the previous 
week exhibit :— 


Gold and silver coin.. 1,803,505 


Dated March 22, 1900. 


Increase. Decrease. 
£ £ 

Circulation (excluding 7-day and other bills) .... 139,308 9 ccccccce ba 
Public deposits .......ccccccocccccccccvscvescvese a essence ° 1,286,675 
Biter Gemasits 200 cocccccccccccccccccsccvevcs. ce ° ce tee eee « 7,092,817 
Government securities ............cceececccsccce “~ eeseeese 3,102,390 
I «ci aac étauaehnendneeetoniwenes s ‘seseeeen 5,773,699 
Bullion .......... cb bebien shee tshhbeetesenebnawnd 5. aie 332,268 
TN «-jguudbppe thenwekedboseeeh ese binbadenwehes 12,215 ieeens . 
UD,  csw5t 0060 wh tibehee401800866s ceceeneoenese 05,427 ccccces ° 





i 
i 


} 





| 
| 





The following shows the amount of the circulation, Bullion in | 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 21, 1900 :— 


oa 

j z Pal » 

| Gold | circulation Seoustiles o='8 

Date. (Coin and) sede (excluding |nenosits| Banking Reserve. $5 & 

$e. | Bullion. | out {for | Bank Post ~— De md ‘ma 

Bills), a S43 

| Export. ment. on ie 

eS a 

1899 £ é £ z £ £ % % 

Dec. 27,29,342,367; 769,000 in) 28,294,970 48,626,790, 48,744,724 17,847,397 364 6 
1900 


Jan. 3/32,126,276'2,367,000 in) 28,327,820 53,271,375! 50,680,001 20,598,456 388 — 
1033,357,711| 604,000 im) 28,325,855 55,157,404, 51,449,070 21,821,856 3945 
17 34,536,258} 45,000 in 26,222,835 54,101,740) 49,209,078 23,113,423 424 4 
24\35,240,790' 59,00C out) 28,119,165 53,020,165, 47,328,965 23,921,625 45 4 
31 35,501,931| 149,000 out 28,350,915 51,662,674 45,887,591 23,951,016 46% 
Feb. 7(35,516,245| 146,000 in) 28,469,700 50,997,958) 45,391,199 23,846,535 464 — 
14 35,743,261) 76,000 in 28,197,805 51,703,736; 45,603,526 24,345,456 47 
21) 35,728,977, 142,000 out; 27,932,210 54,258,336 47,920,031 24,596,767 453 
28 35,972,051! 362,000 in! 28,437,985 55,550,512) 49,670,765 24,334,066 432 
Mar. 7)35,495,818) 264,000 out) 28,397,500 56,360,602) 50,972,188 23,896,518 424 
14 35,833,098; 308.000 in, 28,187,415 63,617,099) 57,689,281 24,445,683 38,, — 
21 35 500,830' 299,000 out) 28,326,720 55,237,607 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspording with the present date as well as ten years 
back, viz. :— 


At corresponding dates | Mar. 19, | Mar. 24, Mar. 23, | Mar.2z, Mar. 21, 


with the present week. 1890. 1897. 1838. 1899., 1900. 
Circulation (excluding £ z 2 2 2 

Bank post bills) ........ 23,148,475, 26,119,805, 26,675,455 26,644,035 28,326,720 
Public deposits .......... 10,280,204, 17,159,415 19,618,224 17,865,704 13,939,248 
Other deposits ............ 23,284,787) 38,079,697: 35,002,265 36,572,854 41,298,359 
Government securities ....| 15,795,615) 14,387,883) 14,208,979 13,993,174 14,095,035 
Other securities .......... 20,967,729) 28,710,862 35,367,392 36,317,460 34,718,157 
Reserve of notes and coin) 17,407,049, 30,645,950 23,515,288 22,635,465 24,949,110 
Coin and bullion.......... 24,105,524; 40,045,755 35,390,743; 32,477,500 35,500,830 
Proportion of reserve to | 

DD . cosatevwonces 514% | 558% 43 % 412% 45 % 
Bank rate of discount ....| 4% 3 % 3% 3% 4% 
Market rate, 3 months’ bills 3 lt 2 23 | 24 344 
Price of Consols*..........| 97 ts li2s% lll} 1104 102 
Price of silver per oz. .... 43jd 2850 26a 274 272d 
Average price of wheat....; 29sild  27slid 35s 6d 25s Lud 


25s 10d 
Exchange on Paris (short)) 25.21}-26} 25.153: 18} 25.283. 333) 25.224-274 25.213-263 


— Amsterdam (short)) 12.13-2$ | 1213-23 | 12-1y-23 . 12.24-34  12.23-34 
— Hamburg (3 months); 20.60-64 | 20.55-59  20.65-67 | 20.64-68 | 20.76-8U 
Clearing-house return ... . 165,216,000)118,578,000'129,828,000 149,395,000 174,285,000 


2¢ per Cents.—Goschens, 

The amount of the “ other deposits’ compared with the “ other 
securities,’ showed in 1890 an excess of £2,317,058, and in 1897 an 
excess of £9,368,855, in 1898 an excess of £365,127 
1899 an excess of £255,394. In 1900 there is an 
£6,580,202. 

At the corresponding period in 1897 there was the usual pressure 

or money towards the end of the quarter, and over 2 per cent. was 
paid for loans. 


and in 
excess Of 


The discount market, however, remained easy 
best three months’ paper being taken at 1s per cent. It was 
expected to go even lower, and a fall in the Bank rate, which stood 
at 3 per cent., was also anticipated. The Jock-out in the enginueer- 
ing trade had commenced. Stock Exchange prices were steady. 

In the same week of 1898 the market was in a rather unsettled 
condition. Some repayments of previous borrowings were made to 
the Bank, but the supply ran short, and fresh recourse had to be 
made to the central institution. The pressure influenced discount 
rates, and there was a recovery to 2/3 per cent. in the outside rate 
for best three months’ bills, the Bank rate being 3 per cent. 

In 1899 at this time money was in great demand, and loan rates 
stffiened accordingly. The Bank rate was 3 per cent., and best 
three months’ bills were quoted at 23 per cent. The Stock Ex- 
change was very quiet, but prices remained steady. The quotation 
for tine bar silver was 27744 per ounce. ; : 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


_ LIVERPOOL— 


te 


948,815,192 24,949,110 45 ‘— 


£ 
| Coin and bullion—Gold 77,599, 


| March 24, yoy 


(000’s omitted.) 

















Weeks Stock Exchange 
__Ending. Rcistandll Pay Days. ’ sonsols Pay Days “ Pourths» » 
Date. z Date | z D ——— Se Maa 
1899 | 3g98, | 1899, Date, 
Jan.2toDec.30, 9,150,269, Jal3 Stl5 1,104,782 Mar. 1| 3g 49 288 
Sept. 25] "57:743,Apl. 6) eee Mats ap 
Jan.ltoJan.3 108,081, Oct. 13) 53190 May 3 SSS ADL ¢ Be 
i. sas 169,680, 27; §5,735, June | yo May 4 wy 
= teeees 196,255, Nov. is 61,920, July 5 3737 pum Ba 
eee 3,146, 68,719, Aug. 2 aa ty 4, Wisp 
laine 187,620, Dec. 14 63,180, Sep. ] a hug. $35 
Feb. 7...... 172,496, 29; 79,026, Oct. 4, g'eny PSS) es 
ee 177,743, 1900 Nov. 3} ooo | SL 
Bveewes 147,084, Jan. 12} 56,925, Dec. 1| sr ggy now 4 at 
~ yeeey 195,037, 26 52,722. 1900. nels Dec. Roy 
Seti. Ressaal 163,798, Feb. 9 50,391,\Jan. 4 MMB Jan 4 
ecwne 195,281, 23; 53,860,/Feb. 2) 31 9g7 ep: tM 
Sis o000% 174,285, Mar. 14 60,833,Mar. 1 pT ys eh 
Total,1990 ..' 2,023,484, ‘i 274,731, .. 96,414 — 
Correspondng |} 5 110% na gar a ae 
total, 1899.. f 2,118,764, nb 359,845)... 193,606, 4, gees 
Inc, or Dec.) — 95,280, 5 85,114.) .. ~~ 719 =e 
in 1900 .. J = 450% oa 23°66, o- |e 60m; te 
Gross total in . < Mb id. 
SRE 9,150,269, _ 1,544,295, os 403,042 ae 
Do 1898.... 8,097 291, ey 1,231,847,, .. 402.861. . 
Inc. or Dec.) + 1,052,978. » |+ 312448) 2. |4 Da ~ 
in 1899 ..f = 1300% <<. lee 25°37% 0-044, rae 
* The “fourth” fell on Sunday. - 
PROVINCIAL CLEARING RETURNS. 
1900 1893. Ine. or Dee, 
MANCHESTER— £ £ 


£ 
Jan. 1 to Mar. 10....../ 49,304,300, 43,539,100 +.5.765,.200 Bos 








Week ending Mar. 17.. 4,956,300 4/158.500/+ 797800 Js 
Total todate........, 54,260,600, 47,697,600/+656300 Ix 


A ce 


33,379,600) 31,429,500 +1 960.100 
3,545,000! 2,957,600 + 587400. 


Jan. lto Mar. 10...... 
Week ending Mar. 17.. 








+2,547,500 74] 


Total to date........ 36,924,600 34,377,100 





BIRMINGHAM— 


Jan. 1 to Mar. 10......) 11,756,300) 11,392,000 + 364,300 
Week ending Mar. 17.. 


Jaw 


982,900 1,068,800— 85900 & 


Total to date........ 12,739,200) 12,460,800 + 278,40 








—— 


a) 








NEWCASTLE-ON-TYNE— 


Jan. 1 to Mar. 10...... 15,412,900) 15,044,600 + 368,300 2% 
Week ending Mar. 17..: 1,827,000) 1,455,200,+ 371,800 o» 











Total todate........ 17,239,90C, 16,499,800 + 74010 +8 
BEISTOL— od : 
Jan. 1to Mar. 10......, 5,803,700, 5,877,200— 73500 1 
Week ending Mar. 17.. 514,600 548,400 33,800 








— 
rr 





—_ 


6,318,300 6,425,600 — 107,301 


The principal items in the latest weekly accounts published oy 
the leading Continental and the New York Associated Bants a 
compared below with the previous statement and with the corre 
sponding statement of last year :— 


BANK OF FRANCE. 





Total to date 


Comparative Increase 
Mar. 22, Mar. 15, | Mar.23, or Decrease 


1900. 1900. 1899. Week Last Tat 


SSETS. z £ é i 
1 bull 000: 77,440,000: 72.902,000,+ 159,000 + me 
_ Silver 45,774,000; 45,597,000) 47,944,000 + 177,000— +." 
Government securities ..' 14,104,000) 14,104,000 14,104,000 795,000 + 655400 
Discourt and advances.. 52,328,000 53,113,000) 45,764,000— ‘Ww ro 

LIABILITIES. oie 5 2.221,000 + 8.12300 
ee ccineunisiastese 158,917,000 161,138,000) 150,794,000 — 2.22),08% tg 
Government deposits .. 5,886,000, 4,860,000) 4,579,000 + 4 Me one * me 
Private deposits ...... 17.878,000. 16,740,000 18,100,000 + 11050" — 


NETHERLANDS BANK. 
Mar.17, , Mar. 10, , Mar. 18, 


1900. 1900. 1899." Tast Week Last Fat 
ASSETS. £ £ £ Z . one 
Coin and bullion—Gold) 4,972,000 5,226,000, 4,312,000 — sees + 
_ Silver, 6,033,00C; 6,039,000, 6,5/ 3,000 + 34000 4 0 
Discount and advances.. 7,474,000 7,558,000 8,545,000, - ’ 
LIABILITIES. 0s oe 171.000 — 7228 
Notes in circulation .... 17,519,000! 17,690,000) 18,2*1,000 ~ eggo+ 4200 
ee eee 432,000 425,000 SIU, + = 
NATIONAL BANK uF SéLulua — 
— eo r. 15 Mar. 8, | Mar.! le ast 
a” 7 - 0. 1899 Last Week lan Tos 
Assets. £ Bt «ive es 99) — 31308 
Coin and bullion........ 4,417,000) 4,472,000, 0 uv y 79a0+ 135 » 
Other securities ........ ! 18,050,000; 18,129,000 46,949, gee 
LIABILITIES. a anni ankoannol+ 235000+ Lars 
Notes in circulation ....| 22,472,000) 22,257,000 2J,0¢ eo sj0 00 -— 32100 
Current accounts........ 2.802.00C|} 3,212,09u; 544 
IMPERIAL BANK OF GERMANY - 
oe - as — 7, M = 4, Last Week Las: Yes 
P a c L sage 
ASSETS. z £ i. 911,000 — 23% 
Coin and bullion ........ 42,517,000| 41,703,000! 4559500) * a sayp.4 «ela 
Discounts and advances 40,049,000) 39,276,000) 22,959. - 
LiaBILITIES. , oeoeerere 7 23,000; - se 
Notes in circulation .... 50,603,000 51,133,00 | onan at i, 2yool+ 2 
Current accounts ...... 28,051,000} 22,720,000| 27,763,¥ 








rab] ans ee en 























March 24, 1900. ] 


AUSTRO-HUNGARIAN BANE. 


As, Mar. 7, | Mar. 1 
1900. 1899. 
£ 


Ma! 
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Last Week Last Year. 
£ £ 








addition of £503.000. 
proportion ot 
at 45 per ce 

The iiaies -d table 
during the week : 


is 


reserve to liabuiities 


Last 


435 


now £24,949,110, and 


is 6? higher th: st we 


iD la 


shows the rates quoted from day to day 


Fri Sat. Mon.| Tues. Wed. Thar. 
% % % % % % 
PP iecccvagtadsusueenuiands + + 4 4 4 + + 
Market rates of discount :— 

60 days’ bankers’ draits ........ 4 345 4 3 413 33 33 
PEER a ccwdawdescsensuce See 4 1343 4 |: +3 ¢ 
a 348 4 4 ; a 2344 ; 
IN oni ceudiccnctnene 1 43 : x4 «5 Sth 33 

Loans:—Day to day.............. 3 43h 43 it 3 3t a Sh 
PROG vss sereces cima ance 33 3h S354 «6F54 0 $35 OEI5H 
Fortnight (at last Settlement) .. $4 +5 +4 44 44 +4 44 

Deposit allowances :—Bank 24 24 24 2h 24 24 24 

Discount houses at cal! 2s 24 24 |24 24 24 j24 

At notice 2 23 2 Z 23 23 123 
The following is a comparison with previous weeks :— 


£ se , 
ASSETS. oon snenee 29,929,000 — 7,000 + 7,928,000 
4 Coin and bul lion—Go! . nae #7 196,000 10,434,000; +- 390,000— 898,000 
syances, &¢..., 12,794,000 13,496,000, 15,258,000 — 702,000 — 2,544,000 
Discount acres i 
‘LIABILITIES. 2,150,000! 52.971,000 53,505,000 — 821,000 '|— 1,355,000 
Cireulation ope 
BANK OF RUSSIA. ay 
E Feb. 23, | Feb. * 
¥ ar 4.) Mar. 7, | Mar. 7, ; 
— - 900. 1899. |Last Week Last Year. 
1900. 1 , . 2 3 
£ ‘i 
AssETS 82,868,000, 82,410,000 95,645,000 + 458,000 —12,777,000 
Gold .. sazessssone ene 1,384,000 1,516,000 2,013,000 — 152,000— 629,000 
5 nce ML seseeere - c al 4. i. C ie 
| Balance bsidiary coin. 6,763,000 6,459,000 4'508,000 eee t Raeaee 
fe) Silver “va & ehort loans| 26,772,000) 26,841,000, 18,076,000 — 69, 8,696,000 
Ptber loans & advances) 10,032,000) 10,184,000 7,170,000 — 152,000 + 2,862,000 
gecurities belonging 10) 500 4,755,000 3,168,000 102,000 + 1,485,000 
i ee ek 5,000,000 5,000,000 10,000,000 - ~ 5,000,009 | 
| srecellaneoUs ....-+- . 3,628,000 5,660,000 1,935,000 32,000: + 1,695,000 | 
44 aT * “a ~ adue b ~ a . | 
5 rt a & oo BS 723,000 1,677,000 — 723,000 — 1,677,000 
3 \141,100,000 141,548,000 144,188,000 — 448,000 — 3,088,000 | 
. Notes ‘ seoulasion _..., 50,403,000, 50,955,000 63,372,000 -— 552,000 —12,969,000 
Capita lof the bank 5,309,000 5,309,000 5,313,000 4,000 
F i rrent | 
B | Depos te end oan .| 35,276,000 36,250,000 38,773,000 — 974,000 — 3,497,000 
en ey account ...+-.| 44,052,000 44,356,000 32,114,000 - 304,000 +11,338,000 
MT vrnollaneous . 3,135,000 3,146,000 3,654,000 11,000 — 499,000 
Re due to branches 2 En 
“on Eomates.+- ne .| 2,925,000! 1,532,000 982,000 + 1,393,000 + 1,943,000 
141,300,000 141,548,000 144,188,000 - 448,000 — 3,038,000 
BANK OF SPAIN. 
Mar. 17, | Mar. 10, | Mar. 18, : 
1900. 1900. 1899. Last Week Last Year. 
: AssETs £ z z£ z£ 4 
Nr ean da wees} 13,664,000 13,653,000 11,603,000 + 11,000 + 2,056,000 
I ning cahuans 15,241,000! 15,052,000 11,2¢ + 189,000 + 3,981,000 
Si Foreign correspondents, 2,075,000 2,063,000 2,066 300 ~ 12,000 + 9,000 
Loans and discounts ....| 47,809,000 47,708,000 49,442,000 + 101,000 — 1,635,000 
Spanish 4% stock ..... 14,921,000 14,921,000. 15,024,000 a — 103,000 
©] Treasury bills, obliga : 
P "aon 6,144,000, 6,154,000 7,286,000 — 10,000 — 1,142,000 
i LIABILITIES. 
| Cwesiation .....-..... 61,500,000 61,702,000 58,385,000 — 202,000 + 3,115,000 
| Deposits and current : ; 
q accounts $1,676,000 31,805,000 32,477.00 129,000 — 801,000 
. BANK OF ITALY. 
FE Feb. 28, Feb. 20, | Feb. 10, 
4 | 1900. 900. 1900. Last Week 
; AssrTs. £ & £ z 
S| Reserre—Gold coin and bullion 11,859,000 11,845,000 11,842,000 + 14,000 
| — Foreign gold bills 3,553,000 3,585,000 3,570,000 30,000 
| — Silver aan 1,602,000 1,598,000 1,595,000 + 4,000 
Fe | State notes & sina! change 1,482,000 Laas 1,436,000 — 173,000 
| Discount and loans ; 9,453,000 9,250, 000 9,393,000 + 223,000 
| Public stock & State loans 8,753,000 9,620,000 9,847,000— 867,000 
| Credits,internal & abroad 5,821,000 4,958,000 4,970,000 + 863,000 
| LIABILITIES. | Ags 
$\ Notecirculation ........ ae 33,547,000 33,585,000 34,318,000— 38,000 
®| Current accounts ........ 3,017,000 3,293,000, 3,179,000— 276,000 
ener 4.314.000 4.521.000! 4,360,000 — 207,000 
r NEW YORK ASSOCIATED BANKS. ae 
"| Mar.17, | Mar. 10, | Mar. ls, 
1900. 1900. 1899. Last Week Last Year. 
" AssETs, £ £ £ £ 
Beeld .......ceesevenes 29,456,000; 390,545,000 38,012,000 — 1,090,000:— 8,556,000 
Legal tenders ......... 11,786,000, 12,060,00C' 10,746,000: — 274,000 + 1,040,000 
p | Loans and discounts .... 150,378,000 152,649,000 154,790,000 — 2,262,000 — 4,402,000 
MIABILITIES. 
Cireulation 3,774,000! 3,786,000 2,778,000—  12,000+ 996,000 
Net deposits ............ 162,816,000 165,886,000 179,770,000 — 3,070,000 —16,954,000 
Prserve (Specie & Notes) 41,242,000 42,606,000. 48,758 00 ~ 1,364,000 — 7,516,000 
1 reserve 40,704,000 41,471,000 44,942, — 767,000 — 4,238,000 
of actnal rese rve 38,000 1,135,000) _ 3,8 16.000 597,000 3, 278,000 
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Discount and Loan Market.—\W ith 
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s ease has been manifest. Still a co 


ng due at the 


he loans falli 


elit d rates for short loans have been maintained at 33 174,768,188 18,398,088 
», per cent., the lower of these being the quotation to-night. Allotments since last Friday:— , en 
~scount rates have eased off appreciably, and three months’ Rs. ; 
© paper is now readily taken at 33 per cent. The Bank Wednesday ...... Soot at Se a8 Cahenin...-.-) A 1s Se, aeeet OP's 
ret shows some considerable changes. Government securi- aiganpeienenes 717,000 in bi lls on Madr o es 
t 5 ae e 739,000 in bil yn Bombay ao in full, | 
w «a reduction of £3,102,000, of which £975,000 5 feiicwric 498,000 in insfers on Calcutta At ls 4A.d, about 69 
inted f by the transfer of securities from the Ee sos aed t ne A 4] a 
“xing to the issue department in connection with | Tharsday /2.)7!.! 44,824 in bills on Calcutta At Is 4a,d . 
I f note circulation recently announced. Saas eee Sees ae | 
fer is due to the repayment of deficiency Priaay.....00...." oo hilleon Cale —_— aa tage 
. > tne Government, which has _ been accom. 10,000 in bills on Bombay Atls 4A,d | 
- A to some extent out of current rec eipt Ss, the N _ inal Rs. 4 000. 000 Ww ill again be flere l. 
Dee - Showing a reduction of only £1,286,675. The The silver market opened firm on Saturday with an advance | 
on posits show the large reduction of £7 092,817, of in the price of ,),d, at 27})d per ounce, at which it remained on | 
Se Seer 699, in the form of repayments of mark@ Monday, with some buying on account of the Indian Govern 
a : ay gone t to the reduction of oe Securities. The mert. The quotation of 27 11d per ounce was well maintained | 
£332,268. “Of that aan 2 ae 850, being a decrease of on Tuesday in view of French tend rs. On Wednesday the | 
é Ce rier in gold was withdrawn for tone was quiet: r, with no alteration in the priee, and a decline | 
; ad about £33,000 as the additicn to the home of ~.d took place on Thursday, bringing it up to 273d Pa | 
: ae te circulation also increased by £135,305, ounce, and, there being no alteration on Friday, the market 
a le transfer of notes from the issue to the closed steady, with the quotations at 273d pe ounce for spot, 

> ' artment, the rese rve received on balance an , and 27."-d per ounce for two months’ f vard delivery. 
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Mw. ' : 
am rank Bills 
© 
28 
2 3 Months.'+ Months.'6 Mont 
a MLOL 1s. + Month > Vi 
1899 % % 0 % 

Dec. 15..:5 & 6} 64, 53 
20..% 58 6% 7 ; 7 
éJ.- 2 o : ; 

1900. 

Jar §...34 33) 43 +3 4 
12..24 25 3% 5 : 
19..14 2 3% 33 38 34) 34 
26.. 14 3 

Feb. 2..2 23) 38 : 

9..\2 23 5 s % 
16..\3 3h 35 4) 3 
23..\33 34) 3H 4 

Ma 2..\58 4 | Sy 
9../38 4) 4 4 ] 

16... 4 + t 
23...09 2 34 
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* These rates range from those cu 
on bills for which the Bank rate 
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Trade Bills.* 


hs.|3 Months.;4 Months. 
te % % 
64 64 64 
7/17 74 74 74 7 
63 64! 63 63, 6 
4 54 6 5A 
44 4 44 5 44 
33} 33 43; 4 42) 4 
34) 34 4 | 3 4 33 
4 i 4 + 
t z 4 3 
‘ “4 . =" 
414 43) 4 44 4 
4 44, 4 44.4 
z! 4 4 «44 43 
4a 4k 48 
4 44.4 444 
‘4 : 4 
the very best paper to those paid 


] iired. 


Bank of England, held 


Fri- 
day. 


6 Months 


the 


1 
CA, 


44 
43 
4 | 
44 
44 | 


on 





March 22nd, the Governor Mr5.5. Gladstone) stated that the 
net profits of the half-vear « ded February 28th last were 
736.149, mane ng the amount of the “ rest’ on that day 
£3.7 752,157 . after providing a dividend of 5 per cent., the 
rest’ anil ‘be £3,024,507. The dividend for the cor 


—S ee . is at the same rate 
T) ie s0] ndon Joint Sto Bar K, Li li ted, notities that 
Oxford ane branch is now open at 52 Oxford street, 


-orner of Ra 


Wilson. 


th nea nl > 
unbone piace 


The Comnniissioners of Inland Revenue have entered into an 
agreement with the West Sussex County Council for the com- 
position of the stain) luties payable on transfers of £15,000 
Three per Cent. County stock. 

Mr Rochfort M: wuire has been elected toa seat on the board 


lds of 


eusury 


of the Consolidate: i (ie 


ld bi 
Tenders for £1,720.( co Tr 
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(Friday) at the Bank of England. 
tor was £9,715,000. The whole an 
at twelve months. Tenders for 
receive 60 per cent., al 1 above 


realised was £3 6s 7d per cent. 
The India Council on We 
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to Rs.6,105,000, at pri 
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from ls 4d to ls 4, 


gives the result of.the sales from the 
ancial year :— 


Rs. Zz 
April 1, 1898, to March 31, 1899 .......... 281,053,071 18,712,454 
April 1 to March 14, 1900.........0.-.-e0-. 271,498,118 ‘ 
Week ending March 21, 1900............6. 5,270,000 
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The following is from Messrs Pixley and Abell’s Circular, 
dated March 22nd :— 

Gold.—Bar gold, fine, 77s 94 per oz standard: United States 
gold coin, 76s 34d per oz; German gold coin, 76s 44d per oz; 
French gold coin, 76s 44d per oz; Japanese yen, 76s 44d per oz. 

Silver.—Bar silver, fine, 27$d per oz standard ; bar silver, con- 
taining 5 grs gold, 28)d per oz standard; bar silver, containing 
4 grs gold, 274d per oz standard; bar silver, containing 3 grs gold, 
279d per oz standard; cake silver, 293d per oz; Mexican dollars, 
27id. Quicksilver, £9 12s 6d—3 per cent. discount. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On, Usance. 

March 20. March 22, 
Paris .ccccccccccccccscccccvcces Cheques, 25 182 25 233/25 214 25 263 
piace ae: 3months| 25 424 25 483/25 45 25 50 
Marseilles ........ccccsccccecees do 25 433 25 483, 25 46% 25 51% 
Amsterdam .........scccceceses Atsight 12 23 12 33)12 23 12 34 
ree Smonths 12 4f 12 58/12 4% 12 ? 
Si ucidichnadanieheheetatie sed » 2 7% 2 80 20 76 20 80 
\ TE. wscecwaspecscneneesss . 20 7% 2 80 | 2 7 2 80 
ee 2 20 76 2 80 | 20 76 20 80 
i] Vienna and Trieste ...........-. - 24 56 24 66 24 58 24 68 
ABGWEED. 2.0 ccccccerccescrecccecs ” 25 483 25 532/25 50 25 55 

Bt Poterebarg ....cccescsccccces - 245% 2433 24: 242 

| BEQBOOW .nccccccccccsccceccecces ” 244 243 | 242. 24i2 
Genoa, Naples, &c...........20% ” 27 25 27 35 | 27 27% 27 3% 

Madrid, Barcelona, &c.......... e | 35% 36s 3545 364 

SE ti nudleansin re os 352 364 364, 3605 
IND 6cc0 0 s005.004's x0 a 25 683 25 733' 25 674 25 728 
The discount quotations current in the chief continental 


cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % % 
Paris ...... 54Feb. 1,'00] 34 Genoa...... 5 44 
Berlin...... 54Jan. 27, '00] 5% | Geneva .... 5 Jan. 25,00] 4} 
Hamburg .. 55Jan. 27,'00} 5g St Petersbrg 54Feb. 8, '00) 6 
Frankfort .. 5¢Jan. 27,'00} 53 Madrid .... 4 Aug. 2, '99] 4 
Amsterdam. 34Feb. 8,'00} 34 Lisbon .... 54Jan. 11,99] 5 
Brussels.... 4 Feb. 8,°00) 3% Stockholm.. 5gFeb. 1, 00} 5 
Vienna .... 44Feb. 8,'00) 42 Christiania . 640ct. 5, 99] 6} 
Rome ...... 5 Aug. 27, '95} 44 | Copenhagen. 54Feb. 1,'00) 5 
Turin ...... 5 Aug. 27, '95) 44 
At other centres the latest recorded quotations are :— 
% % 
New York (call money)..4to 5, Calcutta, Bank min. .... 6 
Ditto (endorsed Bills) ..4}to 54, Bombay, Bank min....... 7 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates 


Rates 
Latest; , Latest 
"< | of Ex- |Usance. of Ex- Usance, 
Dates. change Dates. change. 
Pere Mar.23, 25°214 Ch’ques Rio Janeiro.... Mar. 21 8hid Bdysst 
Brussels - 22) 25°26 ” Buenos Ayres...Mar.12, 48+4d 90 dys st 
Amsterdam.— 22 12144 | Short. |DoPm.onGoldi\— 23 129 ai 
Berlin ...... — 22) 20°49 ” Montevideo.... Feb.24 5lid (90dysst 
Do ...e-.\— 22 2028 | 3 mos. Bng Sng! 
Hamburg ..— 22 20°47 Short. Melbourne .... Dec. 7 1}dis}pm 60dys st 
Frankfort ..\— 25 20463 ” Sydney ........ j— ss 7 1faist pm - 
Vienna — 23, 2429 ” Adelaide ...... — T7ljdisipm; ,, 
St Petersbrg— 22 95°95 3mos. Calcutta . -Mar.23, 1/4 > |tel’g’ph 
New York..'— 25 482 (60dyest Bombay ...... — 23) 1/33! f/ tr'nsf'r 
Lisbon -/— 22 363d Sigut. Hong Kong....,— 23, 1/ll2 4m. egt 
Madrid ....\— 22. 3290 | w» Shanghai..... i 23, 2/8% 
Italy....... ! 2z| 26°92 


” 


The following are the standards for 
principal gold exchanges :— 
Francs. Marks. 


gold points of the 


FRENCH. GERMAN, 


Dollars, AMERICAN 
p. mille for us 20.52—5 per milleforus 4.89 —5 per mille for us 
25.2: Par 20.43—Par 4.867—Par 


25.12 p- mille agstus | 20.33—5 p. mille agst us 


The latest exchanges are :— 
Freu.ch “ cheque” exchange 25f alge, or 2 per mille against 


t us. 
Germar short exchange .. 20m. 494pf, or 33 per mille for us. 
New York exchange 


“Cable transfers” | °*** $4.853, or 12 per mille against us. 


THE STOCK MARKETS. 
Some little increase in the volume of business has been 
noticeable this week, and the tone all round has distinctly im- 
proved. The news from South Africa, while containing 
nothing of a very important or sensational character, has been 
uniformly favourable, indicating that resistance in the Free 
State has pretty nearly collapsed. Under the lead of the 
* Khaki” loan, which has maintained its premium throughout 
the period of allotment, Government securities have displayed 
strength. Foreign stocks, while fluctuating irregularly, have 
improved on the whole, and Brazilians have received excep- 
tional support. Owing partly to the better weather, and con- 
sequently increased earnings, Home Rails have attracted more 
attention, prices in several cases moving upwards distinctly. 
Americans are quoted higher generally, but the shares of only 
two or three roads have shown any activity on this side. 
Brazilian Railways have shared to some extentin the better 
tone displayed by Government stocks. South African Mining 
shares have moved up more distinctly than at any time since 
the tide of battle turned in our favour. The movement is still, 
however, of comparatively moderate dimensions. Westra- 
lians exhibit a very irregular tendency. Indian Gold shares 


4.827—8 per mille agst us 
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have improved, and Copper issues remain ; - || 
sympathy with the hardening tone of the mane lemand ; : 
“} AMAFKOL for the mas 7 
Home and Colonial Government Secesitien « 
small allotment of only 6 per cent. of the sowie ete 
applicants gave support to Consols, some p ev He lata 
made of amounts that had been gold in q Y Py ay 
the new issue. The price is consequent] "’ 
last week. Indian Sterling loans show : siceiea 
in market value, the Budget statement / im pe, 
despite the famine expenditure, and foree wrrste 
only a small scale during the coming tinaneia) » oy 
Colonial market, several issues of Cape) dats 1 ly 
Canada Fours and Three and a-Halfs have oe 
dealt in without causing any change in prices 
1907 are a point higher, while Western ‘Austral 
fallen a point on the issue of new st 
the latter has been successful 
Metropolitans have, as usual, moved in sympat} : with ( 
the only noticeable movement elsewhere beiny « heay 
the price of Tyne Improvement stock, which. thoush the 
of interest is 34 per cent., is now quoted at par. 7 ’ 
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been pretty tr 


Nat al | rs nf 
1a Threes hay . 
ock ior £1,000,000. ; : Es 


- Among British M nicipal jssyes 


4 NeAVy cdr 


~ 
Last 
Friday 


VLUSING fives ————.. 


irs. Friday 


Cons. ape until 1903 
then 24%, red. 1923 100314x,100314x 1012 x 102 3x 1023 ax 102 ts 
Do aje April 4.. 101 4x 101 4x'1004 4x. 1024 3x 102% $x 02a hk 
28% red. 1905 ...... 99} O§x 995 Ohx 995 O4x 994 Ohx 994 O}x 994 Oar 
24%, red. 1905 98 9x 98 9x 98 9x QBAGx 9349hy 98494 
Local Loans 3% Stk. 103 4x 103 4x/103 4x 1034x163 4.103 4x03. 3 
Bank Stock 338 43 338 43 338 43 338 43 338 43 238 43 333 
India 34% red. 1931... 10849}x 108494x 108494x 109 10x 110 1x 110 ls]lo iv 
Do 3% red., 1948.. 1023x102 3x 102 3x 102434x 103 45103 40103 45 | 
Do 24% 1926...... 8849}x 88 9x 88 9x BBADAx BBAIx BBIx BRIDAL s | 
Do Rupee 1854-5.. 634 44 634 44 634 44 634 44 634 44 634 44 Ga | 
.-ee 2103x110 3x'110 3x20 3x110 3x110 3x110. 


Met. Cons. 34% 

Foreign Government Securities.— [nternational « 
have received intermittent support in Paris. Spanish at one 
time went up to 72}, but have dropped back to 71}, showing » E 
change on the week. Turkish Groups are flat, but Greeks 
have exhibited strength, being a point up all round, and Eg 
tian Unified has improved to about the same extent. Chines 
bonds have been actively dealt in, particularly the Four and 
Half per Cents., and have hardened in price. An advance is 
marked in Hungarian Gold Rentes, while German ani 
Prussian loans have again declined, and United States Fous 
have reacted to the extent of 1 to 2 points. The Trans 
vaal loan is a point higher. Mexican Conversion 
have been sold down to 100}, and show a loss of } on the 
week, South Americans have been in favour generally, Br 
zilians being particularly prominent on a further rise in th 
exchange. The Western of Minas loan is as much as 5 
higher than last week, and most of the others have risen? 
Argentines are a little quieter, but, nevertheless, show a genera 
improvement in market value, and several Chilians have ga 
a point. Uruguay old bonds are again approaching 
hundred, having changed hands at 49}, and Venezuelas hav 
moved up 2, in addition to a payment of 25s on ace 
coupon for February, 1898. ; 

The following are the latest closing prices, &c., of some 0 
the leading stocks :— 


“ Making-up" 


Sat. | Mon. | Tues.’ Wed. Thur 


q% aUld ex + 


oo 


i? 
Mig c 
ie 


9849 


ee ee 


thy ‘ 
va aes 


ant ot the 
Unt vue 






ethene + - Prices es 
Tiast Week. To-day. or Fall. Matic reve | 
Argentine 5%, 1886-7 .......++. 914 2 2 &..+ 4. 2 a 
Ditto 1891 Funding......... - ‘ 943 5k 0 + Foe 4 oo 
Ditto National CedulasB.... 37 8 .. 37 8 we ee STB oe ols 
Brazilian 4% Bonds, 1889...... 63 %.. 642 53 1} .. OS OF | 
Ditto W. of Minas 5% ...... 63 4... 66% 73 ye. 63 rs 
Bulgarian 6% 1892 .......+.+- ‘, we lee l 86% “7 
Chilian 44%, 1895...... accent 2 ase oS oo 3 oe 0 
Chinese 7% Silver, 1894........ 100 2 ..10 2 - ve 100} - 2 
Do Gold 1896 5%.....+..+++ 100} 2..100 2 1p .. 1008. 
Egyptian 4% Unified Debt .... 104 ~ 10 5 ww +t Be - oar 
Do 34% Converted ...,..... - 9941093 997100} .. bs0 2B 
French 3% ...---eeseeererecere 100 2 .. 10 2. - ll .. 02 
dial-in nitneiinentt 1014 24 . 1014 24 102 | 
German Imperial 3% 1891 .... 864  \.-- 863 3 « Bhs | 
Greek 1884 .......0.cscecceeves . 306 4% - 39 40 b+ rm ‘§ 
Do Monopoly 4%...-..-+.++ ae. Ew BS F 1 nm 8 || 
Hungarian 4% Gold Rentes .. 96} 7} 9oy 7}. 33 "om | 
Italian 5% Rentes .........0++ 93g g¢.. 95 §.- 1004 “| 
Mexican Conv. 1899........++++ 100 3 ..100 g..— %-- Indy | 
Peruvian Corp. 6% Bonds 53 Ss oes ee a. | 
Portuguese 3% ......-sseeeee -— oe Pee ae ee ila .. 1 
Russian Ser. 11. 4%... ......606 1003 13». 1003 14. 1014 «+ || 
Spanish New Sealed ....... aa 2 ew ee 2 oT “9 
Turkish 34% 1894........+0.+- a ae -- a 
Do SeriesB ....... Povccces - 6h 7x 6s %..— goo SE” 
United States 4% 1877 ........- 118, 22x .. 118 20x ..— } 2 a 
Do New 4% _....ccccccsccess 137 42... 156. 40 -- — 498 fa a | 
Uruguay 34% Bonds ..... aos Res Be + Oo “.. # || 
Venezuela 35%. 1881........... — + 27 69 t @ - 


British Railways.—This market has at —_ ee | 
some response to the favourable influences now : cae | 
the shape of cheerful war news, easier money, 4! im} athe | 
tfaffic returns. The latter were bad)y needed, 4s hanes The 
receipts this half-year have been distinctly dincourey Ow at 
traffics of the “‘ heavy ” lines all showed substantia ae 
and the stocks have benefitted proportionately. io highet 

the price bg ed have 
idls e “s | 
Midland Western. | 


Consols have been specially favoured, 
than last week. Great Western and ee 
each risen 3, while there is a small loss in NO 
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have improved substantially, but, after | 























at Northern Closing P Ris 
x (,T@AL - ° a a “ , Jaw ig 
harply at the beginning of the week, Hull and } rnsle\ ne ie a wt Sudien erie, w 
~The E F > acted. but is still considerably higher than a - ek | eh See Ordinary Pernt r 372 : a 38t } ee 3 a 
: ~~ stews : ‘ | ® . 70 2A ry as - | ‘ ae *e ee € ee Si ee ee 
latae ‘on. The stocks of the Southern lines have received §00 SUP" | North-Eastern—Consols 173 4. 17485 4 
: *e + for the most part, Chathams being in strong demand | North Staffordshire............ 119 21 .. 119 21.. oe 
ry wr : : P + : South-Eastern “ 921 3 + 
ca while South-Eastern have suffered to some | South-Eastern“ A 32S. G2E Gee 3 
eceliuls. ve 258 r . . Ae hy » a | . . . ° . ‘ 
xt from realisation of profits, but still show - American Railways.—Dealings in Wall Street 
@XV wae oie . So se 2 oO |  f 7 1 } : 
ly mpare d with last week. Brighton : A, though been largely directed to traction stocks abou whic 
vot very actively dealt in, has risen 14, and South-Western | or nothing is known here. The speculations, 
Deferred shows a similar improvement. City one an have had an effect on railroad issues, particular 
| ] s also 2 up, bringing the quotation to 685. The Seotch more and Ohio. which have been actively deal 
Ee rae -o shared to some extent in the improvement, Cale- | both sides. Th price has gone up during tl! 
el n Deferred being a full point higher, while North British | from 64% to 754, though nothing has transpired to accot 
rs of FY rained a fraction only. such a sensation il movement. Other shares in which a good 
- : raftic returns of eighteen principal English and Irish | any dealings h we been recorded here are Atchisons, Denvers, | 
. s given in the subjoined table, show an increase of | ries, Louisville, Norfolk and Western, Northern Pacitic, | 
a 1 j > Ja nite » mash! - be S ‘ fs T..° ) * j 
equal to 3°2 per cent. for the week as compared | Southern Pacitic, Southern Railway. and Union Pacific. All 
3 i . oe ee are an . i il Sas Le 8 cl eS eae 
rresponding week last year, and the three principal of these are quoted substantially higher than last week, and | 
; y es show an increase of £4,943, equal to 2°7 per cent. Milwaukees have risen 23, though but few transactions have | 
i Poa F , : : ; ibn ce nce ther ] ] ) yo . neh € lhiy 1 ‘a re 
‘ S ~§=s For the current half-year the English and Irish lines exhibit an taken place - Other dividend-payers, such as [Illinois Central | 
increase of £106,376, or 0°7 per cent., while on the Scotch lines and New York ¢ entral, have shared in the improvement, | 
— © §= there is a gain of £17,458, equal to 14 per cent. The latter are though, as before indicated, it is the speculative issues that have | 
Move : alculated from February lst instead of from January lst, as in attracted most attention. In the bond list Colorado Midland | 
y Ment the case of the English and Irish companies. — ile 3 9, Toledo and Ohio Central 7, and Richmond and | 
, ; ee : Janvulle Oo, a number of others showing advances of 1 to 2 
} : Subjoined are the latest closing prices of the more important points o 
* 3 | issuesas compared with last week's prices. The making-up prices : 
at the last settlement are also given for reference purposes :— The following are the latest closing prices, &c., of the more 
: Making-up” prominent issues :— 
7 ** Maki g-u “ Making = 
; losi i ise Prices : ; ae se 
. . fae Week. ‘Today rE N. Mar.12. Feb.21 -—Closing Prices _—_ Rise Prices 
Last Week. To-day. of Fal. F : Last Week. To-day. or Fall. Mar.12. Feb.21 
+ Barry Deferred Ordinary ...... 115 20 .. 115 20 .. .. 1 ee oe oe -- : . : ‘ - 4 2 ah 
4 CRAGORIER 0c rccccsercccvecess 140. kw BAA ln & 1 HO WH Atchison Com. 5% Preferred .. 23] 44 .. 264 &. S3 .. 233 .. 212 | 
DoDeferred .........eeee: © © fue WED ue Ht Fw. MH. 1G Do Preferred........ <secangen ee 71g Ree + 5h. CBE. GOR | 
City and South London....... 5 Aas: es ee ae Me be fs Hata spac Baltimore and Ohio............ Me 6.6 Tk Oa + Mixx Baie CO | 
s { Great Central Preferred ..... oo GS ws & GB: ve tH 2. ce HM op St SAF PUNCIN sas caevccenenes 78% 3x 802 ix... + 2} ee 824 
aS e 0 TTNETOE occ cccncce se ws te ttn 2 So + §. 1 .2 1% Chicago, Mil., & St. Paul,C. Stk. 126g 3% .. 128] 9 .. + 2% 1254 .. 1263 
it one E PEED. connuaseea\edeve 1215 2% .. 12ZR OR fe 4 D ce Bake oe Saue Denver & Rio Grande Ord. Shs, 20 + 2iz ls 204 .. 208 | 
a : Great Northern Deferred ..... 554 £.. 565 #.. + 1 .. 534... 55? Do Preferred Shares ........ 73g 4#¢.. 175 5 + 24 i Ge. ee 
2 ; BOON WORNOER boc vccsccccsces - 1613 22 .. 162 3... + § .. 1GIZ .. 166} Erie Railroad Com. Stock .... 135 4.. 13 4 .. + 4 13 .. 13g 
rreeks : Hull and Barnsley ...........- ‘ 574 Doe Gee Oe se Beever Oe 3s Be BI OM: ecaininsusecaes 384 94 .. 408 £..+ 13 .. 384 39 
Eo z Lancashire and Yorkshire .... 140% 13 14143 + Sisa/eee <0. 500 NIT Re cae Gnas oa 19 2) , = = ] 20 20 
a London, Brighton, &c.,““A”.... 1684 #}.. 1€ 3h 7% .. + 16 .. WT... 16S [ilinois Central Shares........ 116} 3? ll7? 8} .. 1D cn EG oe SO 
Lines = || Uondon.Chatham,andDover.. 249  .. 243 5 .. + 2.. 238... 234 Louisville & Nashville, C. Stk. 834 $.. 86 7 .. + 3}... 84%... 84 
j F Bo Arbitration Preference ,. 129 31 .. 129 31 .... «. .. 130 .. 13504 New York Central Shares .... 1372 8} .. 139; 40} + 2 Ist... 182 | 
London and North-Western .. 192} 33 .. 1928 5 ..— 4 .. 1924 .. 1964 N.Y. Ontario, and W. Reg.Shs. 233 £.. 244 5s 1} Mis BE | 
4 London and South-Western .. 196 201 .. 197 202 .. + 1 .. 197 .. 200 Norfolk & Western Adj’t Pref. 784 4 .. 795 808 .. li .. 77s 76 
ind ei Metropolitan Consolidated .... 1094 : 1093 103 .. + 4 .. 1084 .. 110} Northern Pacitic Common .... 544 4.. 585 3 ane 44 55 
: ; Metropolitan District.......... 314 Sl& 8 oe Beco Ghee BIG PUMIONOD co ccsccsivcescce a ae + lg... 16 76h | 
ce || Midland Preferred ........... - T8t %.. T8t Bee -e -- «- 784 ~.. 80 Pennsylvania R.R $50 Shares 69 £.. 70i 14... + 13... 69 69 
trans - Pr SNNON sah ccks ccasceten 85 |... S5¢ 6... + §.. 845 .. 86h DEE: wands on setieceeden we OES xe SE 2 ce + Pee 6B 94 
6 e 7 in ort ee a= . - - } 
Br S| HOME RAILWAY TRAFFIC RETURNS. 
‘ = || ; ; ce ipes tor Week ve 
48 Ended March 17. Traftic Cost S |Aggregate Receipts this Half-year Agzregate 
y j a FE : wc ber Mile = Potal (Miles cpen 
n I » of Railws ra é -— De ‘ = _ — - his if-ye it 
aa 1} Name of Railway. 3 % oe we. per = Peiesnine: & Reale: me t Half-year. | n 
MCL x ow i a L 
f = <2 ——— Mile. | S |— -— 
< 3 5 7 1900/1893 3 | 1900. | 1899. | 1800. | 1s 1% 1839 | 1900.) 18-9 
me. ES ENGLISH £ £4 i1£1¢8 £ £ £ * & & fa Mel, Gee 
m Saevewe| GOH © 1D | Barry ......ccccccceresscoss 21,053) 10,850 326 357, 94,061) 225 , . or “ogy; rbteL6} 116.607; 31 31 
1a r. Sawer 49,987 uil DU.) Cambrian ake Oka aan i 5,143) 4,992 21 , 2 19,804 44 21,536 21 053 28,9.9 23,291 £ 395 $3,544 250 250 
the e 125,357| 97,6%:|5 | 3 | Furness .................... 89 8,215) 10,102) $426 72! 68 41,011, 955 19,291, 13,523; 88,289, 80,755 107,577, 99,078; 139 | 139 
= Mr ee Cobh 158) wil.) nil.) Great Central ...........0.. nese] gotten} 61v586) 56,157 135 196) 45,75) 35 Oe i By A 
ae| Sno’oey) 2% | £4 | Great Eastern . ....... 43,725 $2,970, 86,675 84,416 74 | 72 2: 455,192, 456,208) 446,69 60,757 912,795! 907,055)1,1693/1,1564 


311,235 j1,151 





Great Northern 


34,430 69,285 105,715 
Great Western / 


1 
1 ; 
693,670/19),360 75 72 


9 


7 
79 2,601 2,599 

$4, 558 | S574 
J 





4 
370,205 337,£75| 719,122) 704,099! 1,089,323 1,99 3,¢ 
310,930 807,150 1,221,340 1,1 2 J 

4 

















01,065 31 142 ) 1.993, 

| b. ob: oe S71 aha 4 ww) S$ | 9 Lancashire and Yorkshire ._ 27,603; 94,569 173 165 $57,964 553,271 ° 657,773 $7,5751,015,737 1,029, 

ane it : ) 363 645 408,577 S | 6b | London and North-Western 241,452 2 25 123 929,555! 951,181/1,618,767 1,609,410 2,542,125, 2,540,° 91/1,927$ 1,91 14 
gap” | |i 36,942 571,897 8 5 | London, Brighton, & 8. Coast ) £9,531 03 359,352 369,054) 155,820 155,757 515,1¢2 $24,821) 4804) 476% ; 4] 
es j vy “py — S 42 London and South-Western 75,35 494,476 485,619} 272,64€| 265,61), 763,121) 749,229 9584! 953 mS } 
f | yo, ane £38) London, Tilbury & Southend | 


38,797 37,.€5 20,512 19,437 59,403 $6,652 8i BL 
oe 2 22,589 22,085 4la 44 

ee oe ee oe 19),358, 128:,695) 64 64 
93,956 93,109} 13; 15 
2,158,500 2,159,944 1,262} 1,3542 


wei 2,232 64 | 7 

06,872 146,483, 3g | 3Z 

aaaan ’ “8 Metropolite 
2,04/ 124,88) nil. ni Metropolitan 


Maryport and Carlisle ...... ae ey 


Bo ean Metropolitan District ...... 
me 1241,725 64 | Sy Midland 


51,41 151,930 


£45,122 §71,092)1,613, 176 1,538, 





















ntl eerie 
































62+ 9 7 ce Seeee enedneee #og e ’ 3,832 
, 6th ‘ yy 73/6 | North-Eastern ......... 07°" 42,378 123,925 175 454,C 433,007/1,221,253 1,214,245 1,655,271 1,649, 252/1,621 (1,6 8% 
* ave) $420! 79 | 74 | North London .............., §)@9! 3,201 21 08,63? 08,937 agin 41,12i 109,053! 1lu,108) 12 R 4 
: 118,632) 43 | 4 N. Staffordshire—Railwa 4,194 10,647 shin 40,693 = $0,833) 114,273)115233 172 2) <~| §193 | a 
i.) eed tie ee ee ae ae a 18,25, 120 { ae a 16,138) 16,711 273310 182,853/{ 479! 419 3 
, 104 ene | OP RPIRNOT .ooceocaecs cccce.., % de 17 30,238 235 wf os a e 54,577, 59,054, 76! 76 

* 821,61¢ 04 24 | | § Rastern & Chatham Rly | 49,048 21,684 70,729] 68.837 111 106 84,542.23! } | £35218 523,919 217,003) 215,922 750,217. 745,781) {450.) 448 

1 aes nil a.) | ee rn & Chatham Rly. 49,045 21,654 70,729, 68,837 111 106 p02) 95 P| SOs eee Serene, | One ene, Serene Lee aoe 
-' F ~tO™| $2 | OO | Taff Vale ..........scsccccess| 25223; 13,310! 16,033) 16,935 135 134 5,943. 75 30,539 29,733, 183,465; 156,397! 174,054 188,135, J21 , lds 5: 
1” EQ) ac Scorcu, 
0 ; aoe S | 4% | Caledonian™ ............... , 24,099 $3,712 77,721 91 | 87, 84,735 141 158,435 153,312) 364,820 353,104 23,236, 511,416 8684! 8584 Fs 
- , ee) 2 | 2 | Glasgow and South-Western*! 40,737, 19,342 33,039 7 73 46,352 7/x 67,065 67,451) 131,816; 129,529. 198,081 195,98) 396 383, i 

ot 2 Great North of Scotiand* ..| 2,851 4,879 7,710 23: 24 22,340 51 7 i ’ , §0,13 §7,143' 331 351 J 

23 | o> | EISMIANG® ...ccccceccccesese| meee Sle] 8254 7 | 17 ‘ 50’ + 12,376 12,518 12,580 12,205 23,955 24,720 4924 490% ¢ 

4 | i North British* ecccccececec<] Gn att 77,60¥ 72 | §9 $2,109 364 “ ee ‘ 514,299 510,612 1,245, (2454 

Be | - |] [risa : 

ni | : < Belfast and County Down ..) 1,322 893 2,125 23 23 61 14,20 14,482 7,743 7,357 21,939 22,533) 764) 64 bat 
Il 4 ° | Belfast & Northern Counties) 1,963) 3,314 5,277 1 25,2 12,515:1464 | 21,717) 22,017) 31,153} 30,931, 52,839) 52.443) 2:2 | 212 7 
53 - |i nil.’ Dublin, Wicklow & Wexford) :. 4,077) 4,155 23 23 17,380) 264 . . 43,935, 42,005, 144 | 14 i 
a | 6% | Great Northern .... --«+.| 7,673 8,262) 15,935) 15,998 30) 30 15,466 1722 77,342 77,101 78,169, 77,633) 155,511) 15%,754) 528 | 528 =: 
aa if | 2 | Great Southern and Western 7,606 8,833 16,494 15,055 25 23 14,317 127 €3,118 78,949 83,38 82.932 165,507) 161.881 53 639 “es 
Ave , ; . 4 Midland Great Western .... 3,736 6,293 9,985 10.057 ls | 18 12,865 105 37,832 37,336 64.479 65,117, 102361) 100,475' 638 §33 et 
8 | nea a eae eee ; Rs 

x | * From February tb. t @eom Marchi 

47} | ——— - OE eee 

| 

: a COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

el | ts ee ee a 3s = : 

- | i} Sone = Receipts. Total Receipts. | | zs | Receipts. | Total Receipts. | | ta Receipts. Total Receipts. £ 
own | os a Name. £5 | eee Name aa) o=—- ; j ae ‘ 
10Ws a ——— — 189f, | 19% _1899,_ | 2000. | awe _1dv9. | "ag | 1990. ; 1899. | 190u. ; 1809 
1 2 I} Bombay.B £0 wl £ = £2 \Fossien.—Oon £ £ £ |AMBRICAN.—Uon. £ 2 2 £ sf 
wing | I Canadien et |Marl7) 37,675; 27,528, 386,658) 328,412\C.Urug.of MVideo Mar.17| 7,649, 5,987 215,829' Denver & Rio Gra. Mar. 7) 35,450 _30,460(1,365,200 1,235,260 | . 
hal vast Indiar oy 1g 105,006 98,00 1,008,400; 918,800/Kast Argentine .. Feb. 4 493 574 3,395 DSCIING. ocecscesecose Jan, 585,742, 497.957] £25,742 437,967 | ; 
the \| @ Trak.of Gases 17, 126,038 114,312 1,456,763,1,255,562/Entre Rios ....../Mar.10| 3,262 3,416) 71,049 63, 36c| Illinois Gentral .. Jan. | $65,215 434,758] 955,215 484,758 | iz 
m™, E Gt. Indian Peni " oa 87,954 86,161 649,732 805,785 La Guaira & Car. Jan. 23 096 2,07¢ 3,739 8,513 Louisvl. & Nashy.|Mar. 7 101,112 88,702)1,002,24 3 804,707 < 
Ane |} B i} Indian Midia: d 17| £7,842, 84,278 722,508 909,431/Mexican .......... Mar.17, $95,499 &4,500| 977,100 984,2)0|Missouri, Kansas) 7, 49,812, 34,755/1,853,434 1,774,265 a 
aces, Madras re 7 22,165: 14,487 247,203, 101,403 Mexican National 7, $156614 123,028/1,341,874 1,156,445 N.Y. Ontario & W./ 7, 12,920, 15,830! 67),589, 549,495 E : 
ond South Indian "7" Fey. 22 90:075 17,050, 291,185, 176,275 Nitrate Railways* Feb. 25, 12,153, 9,825) 74,£05, 73,317 Norfolk & West...| 7; 44,20)) 36,230 488,200; 369,400 | ia 
ra Foazion, 2”) 15,673; 15,024, 95,800, 91,)35/Ottoman ........ Mar.17, 3,499; 3,183! 36,865, 33,938/North Pacitic ....\Feb.21' 91,504) 75,575, 665,432, 545,432 ee 
coher ’ B.A. Gt. Southern Martel 43 Recife & 8. Frisco. Jan.2)) 7,049, 5,738] 18,346 15,051 Pennsyivania ....\Jan. 1,284,854 1,052,454 1,284,854/1,062,434 > 
5 | é B.A.&EnsenadaSe, inl 5,440 42,133 1,482,605 1,292,785 AMERICAN. Philad'lphia &Erie! Dec 89,055 _72,259.1,C69,605! $14,889 Pi 
have | fe 8. Ayres & Pacific 18) £677, 3,789) 161.070, 131,120 Ala. Gt. Southern Feb.21 7,882, 6,216! 40,307) 51,24 Philadel. & Readlig Jan 4£9,4)9) 372,931! 453,409) 372,931 : 

eS ee B. Ayres & Rosario 17 43,192) 10,229 378,670! 300,926\Chic. Mil. & 8.P. Mar. 7 139,530! 134,029/1,355,100 1,238,374 Soushern Reilway|Mar. 7 126,)00, 111,90)1,152,690, 975,290 
ern. || ie entral Argenting 17| 18,609; 12,520' 19%,008 204,476/Oinn. Southern .. Jan. 85,000! 71,430! 85,000) 71,400/ Waoash ........ . Feb. 28, 9,360 55,.5%8) 504,630) 439.00) 
oe || me Areentin 17|_33,979° 31.116 311/197) 263/038 
— ee ee ee, : dime" a 
— 7 a * Two weeks. | 
eee 
{ 
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“ Making-up” 


Closing Prices R Prices ; 

Last Week To-day r Fal Mar 12. Feb.21. 

Southern Ordinary .......... Ee Eee = 5 .. + 12... 13§.. 123 
Do Non-cum. Pref...... ccoee 50h 9.. 62h 8... + 25 .. GO .. 58d 
Southern Pacific ...........0+ 39 a... @1f 8 .. + Wee D op 403 
Union Pacific Shares .......... 50h ¢.. Shp 8... + os meee 52 
Wabash, St. Louis, &c., Prf.Shs. 20h 1 .. 214 24... + t.. 21 .. 214 
Do 6% General Mort Certs... 38 4... 398 G.. + 1h. SBR... 5D 


Colonial and Foreign Railways.—Canadian Pacific 
shares, though only quietly dealt in, have been firm in price 
throughout, and are } higher than last Friday. A 
small increase in the Grand Trunk trattic return gave satis- 
faction, as another decrease had been looked for. In spite of 
an occasional set back, prices show a small improvement 
generally. Dominion Atlantic Preference stock has been 
marked down 5, and Temiscouata bonds 5 and 2 respectively, 
while Midland and Western Australia Debentures have fallen 
7, having changed hands at 20. Indian Railway stocks have 
moved irregularly. Assam Bengal and Bombay Baroda are 2 
points up, while Bengal and North-Western, and Bengal 
Nagpur have lost one each. Among l’oreign Railways 
numerous dealings have taken place in Buenos Ayres and 
Pacific securities, on rumoured schemes of amalgamation with 
neighbouring lines. The Ordinary stock went up to 764, or 5 
higher than last week, but closes ratherlower. Brazilian Rail- 
ways have attracted rather more attention, owing to the 
advance” ‘n the Government stocks. Central Bahia, Leopoldina, 
Minas and Rio, and Rio Claro issues all show an advance 
on the week. Mexican (Vera Cruz) stocks show a substantial 
improvement, while the shares of the Nitrate Railways have 
further declined. 

The following shows the net movement on the week in some 
of the principal issues :— 
“ Making-up” 


-—Closing Prices— Rise Prices 

Last Week. To-day. or Fall. Mar.12. Peb.21 

Bombay, Baroda, &........... > 8 ue Me OT lnk + 3 oe DS . 205 
Buenos Ayres and Rosario Ord. 79) 80} .. 79) 803 .. .. .... 80 .. 794 
Buenos Ayres Great Southern.. 1524 23 .. 1524 3%... re Pee 
Canadian Pacific, Shares ...... 972 ix 982 gx.. + ¢ .. 100} .. 1014 
Grand Trunk of Canada Ord... 8; Sf5 r-e — Bee 8h. 8 
Do First Preference ....... » J 2 93 Dine ae se 00! Swe Oe 
Do Second Preference ...... 68 Sos Bt Be 4 & .. 67% .. 66 
Do Third Preference ........ 27 Bae ER to = ££ es Bu SB 
Great Indian Peninsula ...... 165 639 ..165 9 .. oe ++ 1664 .. 166 
Mexican Railway, Ordinary .. 19 3 .. 19 Sse an rs 
Do First Preference ....... oe 2... Oe &..+ Bef. 
Do Second Preference ..... o Oh 3h... DB B.n + 1 wc Sh wo BS 
PROD S sensed scKsccuenseesecos 2 Oo... 2 jee , oo 
SN cs vcnneccevewsiecesues isy 9 .. 13% 8 mk ov AR oo TS 


Mines.—The news from South Africa, though of an unsen- 
sational character, has been uniformly favourable, and prices 
have further improved generally. The movement, however, is 
still very restricted, the advances in few cases extending be 
yond fractions. Rand Mines are 1,°; up, at 374. Robinsons 
have risen 3, Angelo, Ferreira, Simmer and Jack, Geldenhuis 
Deep, and Rose Deep, about 4 each, while there are numerous 
other advances, ranging from that down to The return of 
Rhodesian crushings, though showing some improvement, 
exhibits but little progress towards a production that would 
entitle the country to a place among the chief contributors to 
the world’s gold supply. Chartered shares are a fraction 
lower on the week, and Rhodesia Exploration have fallen rather 
heavily. Westralians have received better support, fairly 
substantial advances being marked in Associated, Golden 
Horseshoe, Golden Link, Great Boulder Perseverance, Ivanhoe, 
Kalgurli, and Lake View, while there are no movements in the 
opposite direction. Indian Gold shares have developed 
strength on the satisfactory half-yearly reports lately issued. 
Mysore are 4 up, at 6,;. The price of copper has again 
hardened, and Copper shares are firm in sympathy. Rio Tinto 
are 13 up, at 553, and there isa small advance im Mason and 
Barry. 

Re following are the prices and variations of the more active 
shares :— 


Soutu AFRICAN. 


Closing Prices. Rise 


losing Priees. Rise 
Last To- or 


Last To- or 
Week. day. Fall. Week. day Fall 
Anglo-French...... 2p Me +o TOD pecidcccnce “4... Sb ..+ 
Barnato Consols .. 1] .. 2..+ #; | Langlaagte Estate. 2: .. 3 ..4 i 
NS ee a May Consolidated... Jf... 42...4 oh 
British South A... 3, 32 + ds }Meycr & Chariton.. 45 .. 42 an 
ty &Suburban(£4) 42 .. 5 ..4 2 Modderfontein (£4) 9¢..10 ..4 i 
ns.GidPields,Def. €{ .. 74 ..+ 2 | New Primrose SH oo O4b..+ oy 
| Crown Reef....... 123 .. 134 ..4+14 {Qoonne ........00- o Ath... 108..4 6 
De Beers (£5) ...... 294 .. 29) ..+ g | PrincessHstate.... 14... lp ..4 3 
Durban-Roodepoort 5 .. 5% ..+ & Rand Mines ...... 3544 374 .. 418 
East Rand ........ 6}... 6 ..+ ¢ | Randfontein ...... 268.. 3ty.04+ & 
i} ED ben dhoy nes 19 .. 19) ..+ 4 | Robinson (45)...... 8 .. 88 ..4 2 
|| Geldenhuis Deep.. 83 .. 9 + = \|Roodepoort United 3 .. ds s 
Do Estate ...... ~ an + 4 | Rose Deep ...... - 8 82 + 2 
Do Main Reef Bos fee SN Shas bunsches x ee be re 
REE cocnestnns 2% 3 ..+ } Simmer & Jack (€5) 435.. 52 + 
Glencairn.......... Ig .. 12..+ § (|8.A.Gold Trust .. 58... 54 ...4 3% 
Henry Nourse .... 65 .. 7h ..+ 2 Transvaal Gold.... ll: . ls ae 
| Heriot (New) ...... bg .. 53 ..+ ¢ | Village Main Reef 643.. 72°45 “3 
| Jagersfontein(£5) .. 15g .. 16 ..+ 4 (Wemmer.......... cad +4 
|| JohnnsbrgCon, Inv 1.. 144 & | Wolhuter .....c.c0 ae aw. ©. oot 
ee > oo om +4 Worcester .....c.s ee aa: ae 
dumpers .......... 43... 42.4 P 
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AUSTRALIAN, INDIAN, &c, : a 
Closing Prices. Rise a 
Last To- or Leese ices Rise 
Week. day. Fall. Weer 2 
Alaska Goldfields... #8... $5... Lady Shenton Sek. day Py 
Anaconds......... » ME ww Bd | Lake View Ge = 
Associated Gold ., Sty.- 5e ..4 Londen and Gi i 5 uth 
Broken Hill Prop.. 2} .. 23 ..+ 4 |Mason&Barry gn eB 
Burma Ruby ..... Se.) ae a Mount Lyar es a : 
Cape Copper ...... 5§.. 58... .. Mount Morgay | a b 
Champion Reef..., 5St.. 5St#..+ 4 Mysore (10/).... ? ; f 
Coromandel ...... e - Nundydroog om Rit & 4 
Gldn Horseshoe Est 132 .. 144 ..+ 2 Qoregum ..°°°°” 32° 3 
Great Boulder ....32/0 .. 32/6..+ /6 Do Pref. v0 Me. 3 
Ham ptonPlains(l6/) 1 .. Rio Tinto Def cat 
Hannan'sBrownhil: 9¢,.. 92 .. | Tharsis... : "ot + 323 
Hauraki (2/6) ranbee ha ee Waihi : Se +; ° a 
Ivanhoe (New, .... 1 133 ..+ 4 | Waitekauri........ 9° ° 3% 
MONEE, -cnsiscen » ta-wo FU + 3 'W.A.Gold Fields.. 2; °° 5¥°'7 2 
Miscellaneous.— London Bank shares Lave b 
dealt in at steady prices, the only movement being a ris: : 
point in London City and Midland. National Bank of som 
Africa shares have declined, while African Banking | F 
tion and Standard of South Africa are qu . 3 : 
is also an advance in Bank of New South W 
‘Rather curiously the shares of the Agra B 4 
since it was announced that the institution w 
liquidation, as it was accompanied by 
assets would cover the liabilities, while the shar 
sent quoted at 4}, the amount paid up being £6. 
Preferred Ordinary is a point higher, w 
I 
fallen 13, and the Preference stock 3 points. 
Breweries shares have risen 2. American brews ave 
further given way in several instances. [ron and steel shar 
show irregular variations. Barrow Hematite Steel Preference 
. . . ? 
have risen, a circular from the committee taking a hopeful 
view of the application to the Court on the reduction proposals 
Consett Iron shares have advanced, but Bolckow Vaughan, 
Ebbw Vale. and H irvev Steel are quoted lower, Trust 
stocks continue in good demand, a number of AV ances 
ranging from 1 to 3 points in the prices of Delered 
stocks being recorded. Hudson's Bay lures Nal en 
bought on account of the high prices realised at the fur sales. 
A transaction has been marked as high as 24; for the shares 
with £13 paid. Welsbach hada heavy drop during th 
voing down to 42, but has recovered to 454, being still 14 below 
last week's quotation. United Alkali sha have further 
given way,and there are declines in Lyceum Theatre, branue 
Mond, and Co., and Belgravia Dairy, while | e hight 
Lagunas Nitrate, Anglo-Sicilian Sulphur, and tobert stepien 
son and Co. 
MISCELLANEOUS. 
Closing Prices. Rise Closing Prices = 
Last To- or Last das Fall 
Week. day. Fall. Week. day. 
Allsopp Def. ....... 844 .. 83 ..— 15) L ; ‘* 
ArMSicDgs ......- D9-- S.. «- | Lipton... ea55 SF 104 | 
Coats (J and P.) .. 755x.. 755x.. Lon, & County Bank at ight 
Eng.Sewing Cotton 143.. 148.. Lon. & West. Bank 623.. ™a- 
as Lignt, @3...... 104 .. 105 ..+ 1 | Lon.Genl.Omnibus & .. a 
Guinness Ord...... 540 .. 540 .. Vick'rsS'ns & M'xm 6}. i 
Harrod’s Stores.... Sax... Sets ae Sviersand Pond .. 19.. : i 4 | 
Imp. VUttoman Bank 12].. 12§.. .. | Welsbach Ord me "i 
SS 
STOCK EXCHANGE NOTICES. 
. nnointed speeial settling 
The Stock Exchange Committee have appointed specs 8 
days as under: “ 
Wepnespay, March 28. | oT 
Achilles Gold—685,979 Shares of 2s 6d each, 2s 2d pala, “9 | 
£ ar . ie 1 ¢ho Western Counues || 
1 to 685,979; Aplin and Barrett and the \Westerh on. || 
Creameries—5,000 Ordinary Shares of £1 each, fully Pas oa 
84,001 to 89,000, and 34,750 Vendors’ Ordinary Sbares bee 
1 ¢ J Dow || 
fully paid, Nos. 50,001 to 84,000, and 89,001 to 6y,/ov Comale- || 
Electric Traction—Further issue of 20,000 Six per & 99.001 to |} 
tive Preference Shares of £10 each, tully paid, -\\» Half pet | 
110,000; Castner-Kneller Alkali—£150,000 Four-an@a-"\" 
Cent. First Mortgage Debenture Stock, Copper’ En nd, 105,001 
8,607 Shares of £1 each, fully paid, Nos. 1 to 0,0VN Sn b, | 
to 105,007; “ Lloyd” Copper—83,535 Vendors Shares © 00 Five || 
: aye hester Brewery—1o,Wyy #8 | 
fully paid, Nos. 1 to 83,333; *Manchester i 1 "fully paid, 
per Cent. Cumulative Preference Shares 0! . phirecmanre O** 
Nos. 20,001 to 35,000: *Stock Conversion and meen’ rand: || 
£248,689 Ordinary Stock, and a further issue of #4e8e"" 
a-Half per Cent. Cumulative Preference Stock Officia 
The securities marked * are ordered to be i 
List, and also the following : ee 
Aerated Bread Company—Further issue MF Ny. Corporation | 
each, fully paid, Nos. 171,652 to 176,459; Vabin "6 om 
Further issue of £251,521 Three-and-a-Quarter pet \"" ted— 
able stock ({nscribed); Eldridge, Pope, and Compan?) tu 
Further issue of £20,000 Four per Vent. fits 70.0 jor 
Stock (Redeemable); Measures Br CDCTS, aaa in ( 1 10,000 
Ordinary Shares of £1 each, fully paid, N05. sn", oferencé 
25,000 Vendors’ Five-and-a-Half per Cent, Cumu 1 25,000 
Shares of £1 each, fully paid, Nos. 50,001 t a _" Habentur 
Vendors’ Four-and-a-Half per Cent. First Mortss 38 
Stock; Nottingham Joint Station Committ 4 
£165,200 Three per Cent. Stock. _— u 
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R ngs are to be be held during the « e nsuing week : 
vie The following meetings ¢ hess ines - —— 
: be foll is 
Pal < = Class. Date. Place and Time. 
‘ Compan ie Naa i “ 
1 neral Mar. 27 Cheapside, at 12 
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x il GOVERNMENT STOCKS, ETC. 


- i} ah ay 
i EEK RENTES | 88 AND THE FUNDING LOAN OF 1893.—The 
% | I gn Gondholde rs are now prepared to receive for 
ct | le Ya ‘2 per cent., the claims registered by them 
=) ‘ nn nen 
es 


| and other items, after providing for interest on and rede: 


in respect of the 70 per cent. unpaid 
1896, of the above loans. Tickets and certificates will be received 
daily between the hours of 11 and 2 (Saturdays excepted The 
Council remind holders that claims with regard to the « yupons due 
April 1, 1895, of the above Joans will be proscribed after the 31st 
inst. 

PROVINCE OF CORDOBA.- 


on the coupons due April 1, 





-Messrs Chaplin, Milne, Grenfell, and 


Co., Limited, and the London Bondholders’ Committ ha 

received a telegram from Dr Rosa, the Finance Minister of th: 
Argentine Republic, stating that instructions will be sent by first 
mail for the preparation of the Argentine Government Four ps 

Cent. bonds to be given in ex change for the bonds of the Pr e 
of Cordova Six per Cent. External loans of 1886 and 1887-5 83 in 
accordance with the terms of the ad referendum agreement 


issued on October 16th last. 


RAILWAY COMPANIES. 

GREAT NORTH OF SCOTLAND.—The report for the half-; 
ended January 3lst states that the revenue was £245,750, an 
increase of £3,683, and expenditure £129,567, an increase of £4,034 
leaving a balance of net revenue account £116,183, with £ 
brought forward, and general interest account £1,108, making 
total of £118,531. Interest on debenture and debenture stock 
abserbs £26,060, and interest on loans and bank accounts £5,487 
leaving a net balance of £86,984. After pr vi iding for dividends on 
preference stocks, there remains a balane: £18 927 , admitting of 
a dividend of 3 per cent. per annum on th preferred converted 
ordinary stock, leaving £5,125 to be pened to next 

MERSEY.— The report for the half- ended t 
states that the total receipts have been £38,199, vs compared with 
£36,855 for the corresponding period of 1898. The working 
expenses were £31,074, or at the rate of 81:35 per cent., as against 
£29,715, equal to 80°67 per cent. for the corresponding six months 
of 1898. The exceptional charges for pumping, ventilation, and 
hydraulic lifts, for the six months amounted to £6,324, equal to 
16°56 per cent., as compared with £5,554, or at the rate of 15°08 per 
cent. for the corresponding period of 1898. The working expenses, 
exclusive of the exceptional charges above referred to, have been 
£24,750, as against £24,161. 

METROPOLITAN OF CONSTANTINOPLE.—The revenue accoun 
shows a credit balance of £5,256, which, added to £559 brough 
forward, makes £5,816. Out of this sum the directors recommend 
a dividend of 6s per share, being at the rate of 14 per cent. per 
annum, that £1,701 be placed to the reserve acc yunt, thereby i 
creasing it to £67,500,and that the balance of £364 be carried 
forward. 

NATAL AND NOVA CRUZ (BRAZILIAN). — The report 
December 31, 1899, states the amount of the guaranteed interes 
for the year 1899, less the deduction shown in the accounts, | 
been received in funding scrip, and has realised a net sum 
£35,875. Tothis have to be added £2,052; profit on investm 
iption 
remains a credit balance 


referred to in the circular 


’ 
L 

. _ 
December 3lst 


ct em 


go 


debentures and income-tax, there 
£6,365, out of which the directors recommend that a dividend of § 
per preferred share (less income-tax), being 2 per cent. thereon 
be declared for the year 1899. This will absorb £4,833, and out of 
the residue of £1,532 the directors propose to write off the balance 
of the Estivas Bridge account, £483, and carry forward £1,049. The 
result of the company’s operations for the yearis so far satisfactory 
that, but for the funding scheme under which the guaranteed 
interest is being paid to the company in scrip instead of gold, the 
accounts would have allowed of a dividend of 5 per cent. 

OTTOMAN FROM SMYRNA TO AIDIN.—The report for the half- 
yearended December Slst states that the receipts on revenue 
account amounted to £156,171, as compared with £118,697 in the 
corresponding period of 1898. The expenditure aan to 
£71,847, against £63,842,and the net profit to £84,324, against 
£54,855.. After charging the net revenue account with the deben 
ture interest and sinking fund for the half-vear there remains a 
balance of £16,749, which it is proposed to carry forward to the 
credit of the next account. The traffic showed some improvement 
compared with that of 1898, though the harvest was much below 
the average. The report of the general manager states that the 
agricultural outlook for the coming season was up to the end of 
February very encouraging. 

BANKING COMPANIES. 

DELHI AND LONDON.—The report for the half-year ended 
December 3lst states that the net profit amounts to £8,242, which, 
added to the balance brought forward, gives a total of £12,984 
The directors propose to pay a dividend for the half-year at the 
rate of 4 per cent. per annum, free of tax, and to place £1,300 to 
doubtful debt account, leaving £4,931 to be carried forward. 

LONDON OF MEXICO AND SOUTH AMERICA.—The report for 
the yearended December 3lst states that, after making provision 
for bad and doubtful debts, the sum at the credit of profi 
including £12,941 brought in from the previous account, am 
to £53,27 {n interim dividend of 3s per share was paid last 
September, and the directors now reco one a tne r dividend of 
6s per share, making a total distribution for th ur 1899 of 9 per 
cent., tax free, leaving a balance of £17,278 t carried forward. 
In Mexico, Argentina, and Peru, where the bank's interests mainly 
lie, the year’s earnings have been very satisfactory. In all these 
countries enlarged trade, increased railway receipts, awd political 
rest give pr »f continued progress. 

MERCANTILE OF INDIA.The re port for the year ending 
ber 31,1899, states that the net profits for that period, after providing 
for bad and dot = _ debts, and including £il, 553 brought forward, 
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amount to £42, Out of this sum there has already been paid 
£4,687, being ar erim dividend fon | the half-year ending June 
50th, at the rate « f ‘Ss per cent. per annum on the “ A” shares of 
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brought forward) was £52,483 
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BANK STATEMENTS. 


The following statement shows the position at the end of February of banks which 












IS8UB mari) 
statements of accounts :— “U8 Monthly 
Liabili- Deposit — eee a \Cash at Disco'nts |, 

ties to andCur- Miscel- L z d Call and Invest-| where Discounts, ns 
: : ; ; IABILI- and at ™ z : To Miscel. | tn... 
Share- rent Ac-  laneous. 2 Sank of Short | ments. | stated ans iL 
TIES. 2anK O . Rn saneous 
holders. counts, &c. ee in Notice. separately XC, us ET, 
£ £ £ £ £ £ £ £ £ : ; 
Capital and Counties .|1,750,000 20,631,890 849,710 23,231,600, 2,768,009 1,742,9485,013,651. .. ~=—-12.396.1401 Bin aso ord. 
DME: ‘vciususssene |3,591,000 39,708,180 356,599. 43,655,779 5,574,764 3,225,016 9,020,068) 3,667,131 20.890 564) 7a oe eet 
London and County. .|3,505,995 45,238,977, 1,586,217 50,331,189 6,878,733 2,898,285 10334053,10,935,019 17.275.0a8 201g o1: 
London and S.-Westn.|1,460,000 10,999,135, 265,321 12,724,456 1,595,449 454,7403,338,563 7,335,483 24 9 
London & W’stminst’r/4,400,000 25,026,226 — 997,660 30,423,886, 5,962,4314,407,950 4,100,000 ==... ———15.523'777 2.49 778 
Lond. City & Midland|4,625,040 34,108,876, 2,369,652 41,103,568 4,532,697 5,741,658 5,718,857, 3,996,899 17.995.255 3.118°9) « 
London Joint-Stock|3,000,000 17,586,161 1,249,343 21,835,504 2,190,019 with dis. 3,342,936 = .. 14.60.7611 641 7aR 2) a 
National............ 11,977,240 10,826,364, 1,459,516 14,263,120 1,439,045 1,501,001) 4,126,437 7.196637. Ja aeyvy 
National Prov. Bank; 00,10) 
(Englandand Wales)|5,225,000 49,429,445| — 429,881 55,084,326 6,602,345 2,868,221/17394899 =. = 2821891] engine 
Parr's ......++++++++(2,825,533 23,048,622 2,565,946 28,440,101 3,705,296 4,339,124|2,876,936, 2,123,363. 12.591.9523,003. 430 amie 
Prescott, Dimsdale ..| 611,856 4,631,185 248,735 5,491,776 667,565 894,100 878,979] 626,635 20711054 353442 « 
Union of London....|2,555,000 15,833,213 2,969,336 21,357,549 2,882,081 2,467,000 2,957,885, .. 10,108,164. 2.942.4]92) nxn 
| Williams, Deacon. ..../1,650,000 12,154,461 612,979 14,317,440 1,729,821 1,406,460 2,220,243) 1,701,713) 6,360,706 898497 ]4 yrs 








the bank. The directors have added £10,000 to the reserve fund, 
and now recommend a dividend on the“ A’ shares at the same rate 
for the second half of the year, and on the “BB” shares of 3 per 
cent. for the year. This will absorb a further sum of £15,938, and 
will leave a balance of £12,094 to be carried forward. 

NATAL.—The report states that the net profit (including £6,566 
The directors declared a dividend 
of 10 per cent. per annum (5 per cent. of which had been paid), 
absorbing £28,424, and the balance was recommended to be appro- 
priated as follows:—-To reserve fund, £10,000; to pensivun fund, 
£1,500 ; to carry forward, £12,559. The branches at Dundee, Lady- 
smith, Newcastle, and the Nigel had been closed pending the 
restoration of peace 

NATIONAL OF INDIA.—The report for the year ended Decem- 
ber 3lst shows a net profit, including the amount brought forward, 
of £98,843. An interim dividend was paid for the half-year ended 
June 30th at the rate of 8 per cent. per annum, and £20,000 was 
added to the reserve fund. The directors now recommend a similar 


| dividend for the past half-year, and an addition of £10,000 further 


to the reserve fund and £2,000 to the officers’ pension fund, leaving 
a balance of £26,843 to be carried forward. 

STANDARD OF SOUTH AFRICA.—The directors have resolved to 
recommend a dividend for the half-year ended December 3]st last, 
at the rate of 10 per cent. per annum, with a bonus at the rate of 
6 per cent. per annum, being together at the rate of 16 per cent. 
per annum, to add £5,000 to the officers’ pension fund, and carry- 
ing forward a balance of about £44,000. 


ASSURANCE COMPANIES. 

EQUITABLE LIFE OF THE UNITED STATES.—The annual report 
for 1899 states that the assets stand at £58,373,185, being an 
increase over the previous year of £4,546,248. After a careful 
valuation of the assets, and the setting aside of an ample provision 
for all liabilities under the society’s contracts, including all known 
outstanding obligaticns, the surplus has increased by over 
£790,000, and now stands at £12,711,975 sterling. During the year 
69,576 proposals for new assurance, amounting to £48,594,668, were 
made to the society. Of these, 8,810 proposals for £7,128,079 were 
declined and 60,766 accepted. Policies were issued for £41,266,112, 
besides which 1,176 policies were revived and reissued for £854,626, 
and policies increased by bonus of £233,810, making a total issue 
for the year of 61,942 policies for an amount of £42,354,548. The 
premium income, including consideration for annuities granted, 
has increased during the year by £725,000, while the interest 
income of the same period has increased by over £169,000. The 
premium income now stands at £8,755,462. The total income has 
reached £11,286,154. The assurance and annuity fund has been 
augmented by over £4,450,000. 

EQUITY AND LAW LIFE.—The report for 1899, states that the 
business amounted to £430,868, under 555 policies, of which 
£410,070 has been retained. The amount of new premiums was 
£21,841. The total assurances in force was £8,386,328, the pre- 
miums on which amounted to £293,877. The amount received for 
interest and dividends was £114,005, while the profit on reversions 
amounted to £43,471. The claims by death under 88 policies 
amounted to £227,552, and 14 endowment assurances matured for 
£11,375. These sums included £51,680 bonuses. Expenses 
amounted to £9 15s per cent. of the net premiums. The funds 
now amount to £3,606,993, having been increased by £170,665. 

LONDON AND LANCASHIRE LIFE.—The report states that during 
1899 the proposals reccived amounted to 2,904 for £936,602, and the 


policies issued were 2,621 for £802,509, giving a new premium | 


| income of £52,652. The total premium income of the year 


amounted, after deducting re-assurances, to £250,074, an increase 
of £9,157 over the previous year’s. The total income was £302,367, 
including £52,228 from interest and dividends, the average rate on 


invested and uninvested funds being £3 183 5d. The claims by | cent per annum (making 5 per cent. for the year). 


death with bonus additions amounted to £103,006, and are con- 
siderably within the expectation. The endowments matured 


amounted to £12,602, and, added to the death claims, make | for the year ending December 3ist states that it is making 10 pe || 
£115,608. The increase in the funds, after all payments, including | a final dividend of 64 per cent. (free of income-tax), j 


| 


° fro 
. . y cf wwe 
| year, including £2,074 received for arrears of interest, aive 


MANCHESTER.—The annual report shows that for 1899 the ve 
fire premiums were £927,421, and the losses £593.96]: acciie. 
premiums £12,564, against claims, £1,995. The su 
interest and other receipts, was £48,075 tors recomm 
the usual dividend and bonus, making 15 per cent. for t e year 
The invested funds of the company amount t 

PHENIX.—The report for 1899 states that t 
less re-insurances, amount to £1,187,605 
losses (paid and outstanding) amount to £1,150,200. The resu 
including interest and balance brought forward, and allowing fir 
interim dividend, leaves a balance at the credit of profit and 
£209,945, out of which the directors propose the usual dividend ¢ 
23s per share. This, with the interim dividend of 12s per shar 
paid in last October, makes the total of 35s per share for the year 
The funds of the office on December 31, 1899, were :—Capital paid 
up, £268,880; reserve for unexpired risks, £475,042; investment 
reserve, £30,000; general reserve fund, £573,790 
credit of profit and loss account, £209,945 

REFUGE.—The report for 1899 states that 18,820 pol 
issued, assuring £1,208,723, and producing a new annual premium 
income of £66,586. The premium income was £300,342, an in 
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£315,708 
he premiums received 
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of £42,457. The amount paid in respect of claims was £9 

In valuing the business of the ordinary branch the rate n 
assumed throughout the entire computations is 3 per cent. 1 
resulting surplusis £110,770, which includes £63,747 br yught forwar 
and which will now be augmented to £66,241. Out of the resid 





of £44,£29, which falls for allocation among the policyholdersand 
shareholders, the directors recommend a ary bons 0 
£1 8s per cent. on the sum assured in respect of all with prot 
policies. The number of policies was 85,658, assuring 

The number of deaths which occurred during the 
and 40 endowment assurance policies matured as claims by st 
vivance. The income in the industrial bran h am inted w 
£996,310, an increase of £65,258. The amount paid in respes © 
claims was £456,203. The aggregate premium income | f nia 
branches was £1,296.652, an increase of £107,716. The ‘ - 
amount of claims paid in both branches since the establ a 
the company is £5,305,567. The total funds amountt 
an increase during the year of £334,750. ee 

SCOTTISH ALLIANCE.—The report for 1899 states that the net 
mium income amounts to £181,177. The balance at credit of Teveh” 
account is £13,852, which, after payment of an interim dividend * 
October last, at the rate of 7 per cent., leaves £10,352 to ial 
with. The directors propose the payment of the conn 
year's dividend at the rate of 7 per cent., carrying forward (suvjsr 
to directors’ fees) £6,852. 

STATE FIRE.—The report for 1899 states that the ne spe 
have been £79,572; interest and dividends;on company s funds and 
transfer fees, £3,835; credit balance from 1898, £165; & or oth 
$83,572. The net losses have been £45,949, and expenses ‘ich 
mission £31,176. There is a credit balance of £6,263, from waicd 
the directors have written off £283 from the 
company’s office furniture. The directors rec 
at the rate of 5 per cent. per annum. 
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MISCELLANEOUS COMPANIES. 


ended 
AMERICAN INVESTMENT TRUST.—The report! the yeareae 
March 15th last states that the income received during tan t 
lowing for 8 
ing income-tax, amounts to £74,280, and alte! fag tes Be 
expenses and for the interest paid and accrued of © “which mast 
debenture stock, there remains the sum of £51,568, ¢ er vnakig 
be added £3,493 brought forward from the preceding yor + rec0tl- 
a total of £55,061 available for distribution. ae a » of 5 pet 
mend’ a final dividend on the deferred stock at them” 


£6,728 to be carried forward. 
BANDARAPOLA CEYLON.—The report of the »° 


a sor nildings 824 
dividend and bonus, amounts to £104,660, and the total now stands | cent. for the year; to write off for depreciation oP — 


at £1,411,108. 


. : ‘tung incurte 
machinery, £585; to write off the capital expenditur 
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) 4 March 24, 1900.) 
| ; to reserve, sical that account 


209 und to |} lac - 
— £606 2 : a balance to carry forward of £211. 


lorry 





th] ) £475, leaving 
— The directors, in their report for the year 
“BELL BROTHERS. The dirs oie that, incl a £38,517 made 

ea 1 Janus ary 24th (the date of inc rp ration 

, cai hich is not available for dividend, the year’s 

mL anes produced a profit of £216,334. Interest on 
ts cra vy paid to vendors and on debenture stock and pre- 
a res. and an interim dividend on the ordinar shares at 

, rent to £109,777, while there has been place sd to 

, es ae -eserve fund £26,331, leaving to be de lt with 
16 oe oe The directors recommend the following appropriation of 
~ as _. Extensions and improvements written « ff, £10,203 ; 

: — minars ames. ritten off, £4,899; final dividend on 


balance 





na oe a 10s. £30,000: carried forward, £32,133. 
BR ILL WATER.—The report for the half-year ended 
“SOREN 2 states that the profit amounted to Ci6 846. with 
ce taking £41,475, from which had. to be 
r the two dividends of 6d per share 
yber Ist respectively, and the bonus 








24.629 brought forward, 
Jaeted the sum of £11,656 f 
h paid on July lst and Oct 











NS 325 ioe r share paid on October Ist, also a further £2,500 which 

19) 4 n placed to < ingency reserve fund, leaving a balance of 

7) 597 319 to be carried forward. The reserve fund had been increased 

754 +» £]0.000. The board recommended the aoe of an offe r by 

144 the Municipal Council of Br ken Hill to buy the company’s works 
for £300, 000 

= CANADA cnr oy Revenue for the past year was £12,165, and 

st of management £3,892, while the credit balance on the land 

realisation account was £14, 266. Dividends of £1 10s per share 

% vere declared 29th and 18s per share on September 28th, 


g £1,901 te 


¢ 





be transferred to the new account. It is stated 
sures of business done since the beginning of the current 
ear show no diminution in the recent activity, and the out- 
|| jook for the year 1900 is regarded by the directors as hopeful 
a C AND W. WALKER —The report for the year ended January 





!! 31st last states that the net profits amount to £12,841. The 

4 rs propose a dividend of 10s per share on the ordinary 

1} shares, ab ing £4,000: a dividend at the rate of 54 per cent. on 

| preference shares, £1,433; to write off the whole of the pre- 

shar minary expenses, £817; to carry to a reserve fund £5,000, and to 
. i] carry forward £1,591. 

paid || CANADA NORTH-WEST LAND.—The report for the year 1899 

A || states that the balance at credit of profit and loss was 

@ {| increased $35,156, and the preferred stock of the company 

S|; was reduced $319,175 by the cancellation of shares received in 

i; payment for lands. The Canadian mpany started in 1894 with 

” ® | 1,928,318 acres of land and the town sites taken over from the 

Pas glish company. Through the sale of about 200,000 acres and an 

59) nsiderable portion of the town sites, all taxes and expenses of 


stration have been paid, and the preferred stock of the 
Th . ny educed $1,046,575 (from $5,870,725 to $4,824,150). 
mal CARTHAGENA AND HERRERIAS STEAM TRAMWAYS.—The 


report for the vear 1899 states that the gross receipts 





In luding 


sand ® |, £1,050 derived from the Los Blancos extension, show an increase of 
= £11,471 over those for 1898, exceeding by £6,200 the highest previous 
nrost #| total. The working expenses show an increase of £1,869. The net 

4a B) rever ‘ int, ineluding £3,030 brought from the previous year, 





and after applying the sum « 
xpenses of issue of the 5 
£4,490 Out 


f £9,000 in reduction of discount and 
per cent. debentures, shows a balance of 
this it is pr posed to pay a dividend of 24 per cent., 
+ of ; hare, leaving £740 to carry forward to next account 

th "CHARLES BAKER AND C0.—The re port for the ended 


Ve 
ts S| January 31st states ae the profits have amounted to £3 33,797, an 








nerease of £5,082. With balance brought forward, the total profit 
956 | amounts to £34,136, ar d after charging interest on debentures, 
E genera ! terest, direct tees (£2, 900), de preci: ition, « there 
pre. remains £25,584, out of which interim dividends on the preference 
a” preference, and the ordinary shares have been paid, 
ud it amounting to £11,552, leaving available £12,032, which it is pro- 
dealt posed to appropriate as follows :—Dividends for the half-vear on the 
bali. preference and the “B”’ preference shares of 8 per cent. per annum 
bye t £5,607, and on the fully-paid ordinary shares of 1s 8 2-5d 
per share, and the partly paid it~ shares of ls 1 3-5d per 
; = {less tax), making the total dividend for the ve; 18} per 
sand ae the same as last year, £5,053, leaving to be carrie 1 forward 
a 0 ~ 
—- | CHARLES CAMMELL AND CO. ne report for thé ir ended 
shich B| ~ecember Slst shows a net profit of £244,689, making. with the 
t the s || “appropriated balance, a total < a £280,140. An instalment on 





t 
idend of 24 per 
W recommend a 


. hares and a b nus of 


cent. was paid in October 
dividend of 10s per shar 
5s per share. 


, and the 

a n the 

wd 1e sum of £76,000 
B tund and £35,453 carried forward. ' 

Sg ONSTANTINOPLE LAND AND BUILDING.—The ac ints for 


psa en pe 1899 sh Wan increase of £248 in the gross revenue com- 
P : ohh wet that of last year, and a profit for the year of £304. 
ae ose Susiness still remains in a depressed state, there is some 
ny “aaa the demand for shops and oftices in Con- 
- ‘ cOUNTY oF LONDON AND BRUSH PROVINCIAL ELECTRIC. 


a oe vr 1899 states that the balance from revenue account, 


- ay ~ — ctors’ fees, general establishment charges, 
per E rages, is £45 wi 
| Ml) arallable soo th £5,776 bro ught forward, making a total 


Naa revenue f £51,193, from which must be deduce 


sted inte 
e stoc k. £5 033: da interest 


' interim dividend on 6 per cent. pre- 
: = s, a tax, £5,800; to reserve for depreciation, &c., 
aving £33,861. The directors recommend a dividend on 


inary Shares of 4 per cent. per at 
inum, less tax, leavir 
be Carried forward. a 


- EVANS AND CO.—The report for the 





— 
& 2's 
‘ - 
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year ended February 





THE ECONOMIST. | 


19th states that the gro s prof its amount to £111,463, salaries and 
all other working « penses absorb £55,871, repairs to pri “mises and 


allowance for depreciation of fixtures, fittings, &c., interest 


debentures further oo of £11,797, leaving a balance of 
£43,794 14s available for dividend. An interim dividend of 5 per 


cent. for the half-year ending August 19th last has been paid on 
the _ ordinary shares. The balance of 3 per cent. upon the original 
preference shares and on the preference shares, 10s paid, is now 
declared, and the directors recommend on the 29th inst. a further 
distribution on the ordinary shares of 10 per cent., making a total 
dividend of 15 per cent. for the year. The directors also 
recommend a further dividend of £5 per share on the founders’ 
shares, making a total divide aa f £7 per share for the year. The 
sum of £2,819 9s 6d is to be carried to reserve, which will then 
stand at £10,328 


DIRECT SPANISH TELEGRAPH.—The accounts for the year 
ended December 31, 1899, show, after providing for interest on, and 
redemption of, debentures, a balance to the credit of revenue of 
£9,325. After adding the usual sum of £5,000 to the reserve fund, 
the balance will amount £4,325, which, together with £1,161 
from the contingencies account, enables the directors to recommend 
the declaration of the dividend of 10 per cent. on the preference 
shares, and a dividend of 4 per cent., free of income-tax, on the 
ordinary shares, for the year 1899, amounting to £5,486. Half of 
this amount was distributed on October 1, 1899, is an interim 
dividend in respect of the half-year ended Jun 

EVERED AND CO. he report shows, after pr ' a for deben- 
ture interest, a net fit of £33,343, making, with £6,986 brought 
forward, the sum of £40,329. An interim dividend at the rate of 
74 per cent. per annum has been paid, absorbing £6,403, and the 
directors now propose to pay a dividend at the rate of 74 per cent. 
per annum for the remaining six months, together with a bonus of 
9 per cent. per annum for the year. They also propose to write 
£1,000 off plant, and £4,000 buildings, to place £2,000 t n 
equalisation of dividends account, and £5,000 reserve, and to 


i 





carry forward £6,986. 

EXPRESS DAIRY.--The report for the year 1899 states that an 
interim dividend at the rate of 5 per cent. per annum was paid in 
September, onl mount now available is £10,239. The directors 


recommend a final dividend 3s 6d per share less tax, making a 

total distributi f 6 per cent. for the year; that £2,984 be written 
off the new branches account, leaving a balance of £3,755 to be car- 
ried forward. 

FOREIGN, AMERICAN, AND GENERAL INVESTMENT TRUST 
The report for the year ended 15th inst. states that the revenue 
amounts to £89,609, an increase £4,633. After allowing for all 
expenses and interest paid and accrued on the debenture st 
there remains £65,850, with £2,703 brought forward, king 
total of £68,553 available. The board recommend a final a: = 
at the rate of 6 per cent. on the deferred st yok (making 4 per 
for the year), leaving £3,303 to be carried forward. A balance : fit 
of £8,170 has been realised by sales and exchange of securities, 
which, together with of £5,901 taken from reserve, has 
been ap pl “<7 ing down the cost of certain securities, leaving 
the capital reserve a int at £79,272. 

HIGHLAND TEA OF CEYLON.—The net profits for the year to 
December 3lst last yunt to £3,006, to which has to be ‘dded xd £70 
brought forward from previous accounts, giving a total to be dealt 
with of £3,076. An eens = nd of 3 per cent. was paid in 

1 





the sum 





September, and it is proposs ) pay a final dividend of 4 per cent., 
making 7 per cent. for the year, placing to reserve £500, and writing 
off new clearings, &c., £250, en a balance to carry forward of 


£86, 

JONES AND HIGGINS.—The report for the year ended t 
ult. states that the net profit amounts to £31,464, and the dir 
recommend a dividend the ordinary shares at the rate cf 13 pez 
cent. for the six months ended the 20th ult., making, with the 
interim dividend at the rate of 7 per cent., 10 per cent. for the vear. 
They also recommend a bonus on the ordinary shares at the rate of 
5 per cent. per After adding to reserve £6,358, there 
remains £4,173 to carry forward. 

KELANI VALLEY TEA ASSOCIATION. —The report of the directors 

yr the year ended December 3lst states that it is proposed to pay 
a final dividend df 7 per cent., free of income-tax, on £18,765 
making 10 per cent. for the year, to write off amount expended 
new clearings, & 1899, £212 leaving a balance to carry forward 
of £419. 

LAW LAND.—The re} states that the gross rental f 
was £47,084, £39,304 for the preceding year. The balance 
available, including £1,408 brought forward, is £17,629. Out of 
this the expenses in connection with the £120,000 mortgage and 
the dividend on the preference shares have been paid ; £1,127 has 
been added to the leaseholds redemption fund, which now stands 
at £6,788, and £4,377 to the reserve fund. The reserve fund has 
been further increased by — the amount of i 
the preference sha: ring the year less expens s, raising 
it to £22,000. The vn at recommend that a final divides i for 
the half-year ended December Slst at the rate of 8 per cent. be 
declared on the Ci ulled up ordinary capital, in I 
interim dividend 7 ent. for the year. 

LONDON ELECTRIC SUPPLY CORPORATION. The re} rt fe r the 
year 1899 states that the profit for the year is £21, 548, to which 
has to be added interest on deposit £589, and the amou: it br’ ought 
forward £3,275, making a total of £25,412. An interim dividend at 
the rate of 6 per cent. perannum on the preference shares to June 
30, 1899, has been paid, and the board now proposes to pay the 
preference dividend for the half-year ended See mber 31st, applying 
£1,000 to provision for special rebates,and carrying £1,460 forward. 

LONDON SOUTHERN TRAMWAYS.—The report for the year 1899 
states that-the gross receipts amounted to £27,033, a decrease of 
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£1,952, and the profit balance is £2,193, a decrease of £3,670, “ a 
result entirely attributable to the omnibus competition on the 
Norwood-road.”” The directors recommend a dividend of 2s per 
| share, tax free, which will leave £1,561 to be carried forward. 
M, C. DAVIES’ KARRI AND JARRAH.—The directors, in their 
|| report for the year ended September 30th last, state that the 
|} accounts show that, after the payment of all management, office, 
|| amd general expenses in London, Australia, South Africa, India, and 
|| Ceylon, debenture interest, &c., and the expenditure on renewals 
| and repairs, the company’s trading for the year has resulted ina 
| net profit of £5,002, making, with the amount brought forward, a 
total of £5,469. Out ofthis amount the dividends on the preference 
|| Shares for the year have been declared, leaving a balance tobe 
|| carried forward of £969. 
MONTE VIDEO WATERWORKS.—The gross revenue for the year 
|, 1899 amounted to £79,636, being an increase of £2,945 as compared 
with the previous year. The working expenses decreased by £529, 
| and the net revenue, consequently, showed an improvement of 
| £3,472, being £51,482, against £48,010 in 1898 After paying 
| interest and other charges, and providing £4,000 for depreciation of 
old meters and fittings, there remains an available balance at the 
credit of profit and loss account of £26,972. An interim dividend of 
| 24 per cent. was paid on November lst, and the directors now 
| recommend a further dividend of 24 per cent. (making 5 per cent. 
|| for the year, free of income-tax), carrying forward a balance of 
| £6,972. 
| MUNTZ’S METAL.—The report for 1899 states that the loss on 
| the year’s trading, after writing off all bad debts and making pro- 
|| vision for those doubtful, is £5,592. To meet this deficiency the 
|| directors propose to take from the reserve fund, which was created 
for the purpose of equalising dividends, £11,193, and this, with the 
| balance of £3,334 carried forward, will make a disposable balance 
| of £14,527. The directors propose to write off the loss on the 
| trading account of £5,592, and to pay a dividend of 5 per cent. per 
1] annum on the ordinary shares. 
|| NATAL LAND AND COLONISATION.—The report for the year 
1899 states that the rents in the aggregate fall short of those of 
1898 by only £211, notwithstanding the absence of the completed 
returns from three of the company’s local agents who collect native 
rents from tue upper districts of the colony, the actual seat of the 
| war. The sales of land were last year greater in extent and gave 
j; considerably more profit than those of 1898. The profit on the 
sales amounts to £7,925, as compared with £5,597 in 1898. The 
| 1et profits of the year, added to £1,131 brought forward, give an 
| available balance of £18,765, and the directors recommend a divi- 
| dend of 7s. a share (34 per cent.), tax free, on the ordinary shares 
in respect of the year 1899, as against 3} per cent. for 1898, a 
| balance of £2,891 being carried forward. 
NATIONAL RELIANCE.—The first annual report for 1899 shows 
| 
| 
i 


that the total revenue was £15,770, the expenditure £3,996, and the | 


claims £5,673. Of the balance of £1,042 at credit of revenue 
account, £1,000 is placed to reserve and the rest carried forward. 

NICHOLSONS.—-The report for the year ended February 12th 
last states that the accounts show at credit of profit and loss 
beyond the reserves amounting together to £1,144, £4,523 available 
for distribution. The directors propose a dividend on ordinary 
shares for six months at the rate of 74 per cent. per annum, and to 
carry forward £253. 


P. AND W. MACLELLAN.—The report for the year 1899 states 


that the net balance at credit of profit and loss account, after pro- 
viding for bad and doubtful debts and all other charges, and 
including the balance from last year, is £40,056. After providing 
for the debenture interest, transferring £2,680 to depreciation 
account and £10,000 to reserve fund, there remains a balance of 
£19,876. The directors recommend a dividend of 6 per cent. on 
the ordinary shares, leaving a balance to carry forward of £1,876. 
The directors have applied £14,680 from the depreciation account in 
reducing the value of the fixed plant and machinery, and they have 
transferred from this year’s profits a sum of £2,680 to the credit of 
the depreciation account, leaving a balance on that account of 
£8,000. 

PETER ROBINSON.—After increasing the sinking fund for the 
redemption of leaseholds, &c., to £36,000, and adding £10,000 to 
general reserve, making it £40,000, a dividend on the ordinary 
shares at the rate (including the interim dividend paid) of 14 per 
cent. per annum is proposed, and a balance of £16,550 carried 
forward. 

RAILWAY INVESTMENT.—The report for the year ended January 
Slst last states that the receipts from dividends on investments 
show an increase of £3 12s 6d compared with the previous year. 
There has also been received from the sale at a premium of allot- 
ments of stock in the North-Eastern Railway Company and the 
Midland Railway Company £3,471, bringing up the total receipts to 
£84,797, The directors are able to complete the full dividend of 
4 per cent. on the preference stock, also to pay a dividend of 
£1 2s 7d per cent. on the deferred stock, leaving £92 undistributed, 
of which £26 belongs to the preference stockholders and £66 to the 
deferred stockholders. 

ROBEY AND CO. (ENGINEERS, LINCOLN).—The report for the 
| year 1899 states that after writing off £6,106 for depreciation, there 
| remains a net profit of £36,860. Deducting debenture interest and 

adding £351 brought forward from the previous year, there isa 

balance of £30,255 available for division. The directors recommend 

a dividend of 6 per cent., amounting to £16,698, adding £11,000 to 

the reserve fund (thus increasing that fund to £40,000). and carrv- 
| ing forward £2,557. ; 
| SAN SALVADOR SPANISH IRON ORE.—The report for 1899 states 
| 
| 
| 


been spent on maintenance and repairs, and after deducting, £1,360 


for interest on debentures, there remains £9,247, making. with 
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that the gross profit amounts to £14,002. From this £3,395 has | 


NOMIST. 


£208 brought forward, £9,455 to b. dealt with 7 
written off for depreciation of plant, & 98 can 
£2,000 previously placed to resery: 
mend a dividend of 10 per cent. 
preference capital, which will absor! 
of £1,289 be carried forward 
SCHWEPPES. —The report for 1899 
of £48,289, an increase of £6.66] ry 


bottles in excess of 1898. All buildings and ve” 2 3 
up to the highest state of efficiency. and de : 
ance for bad and doubtful debts. 4 an “ o oe 
profits. The directors recommend dividends on th. oy MH 
of 34 per cent., being balance of 7 per cent na- “ABTS Stareg 
‘leferred shares at 2 per cent. for th ie oe 
reserve, and carrying forward £2.12 , 
SHARP, STEWART, AND CO.—1) yrt for ahah 
net output amounted to £355.560. beine £ ee ma 
The profits realised were £53,166, wh ubled the dine ™ 
recommend payment of the full dividend ' 
ference shares and 15 per cent 1 the ordinary ¢ pte 
£25,155. Of that sum it is proposed to pur £ ae ee 
fund, carrying forward £3,155 ; oe ™ 
SHELTON IRON, STEEL, AND COAL. At a 
of directors the accounts for the year 1899 y subs 
was decided to recommend a dividend 
preference shares, carrying forward a balan f £6.7] F 
T. R. ROBERTS.—The report for the year ended February Ir ls ; 
states that, after making ample provision for dey t bias = 
and fittings,‘redemption of leases, doubtful debts, and gener, 
fund, there is a net profit of £15,010. Deducting the inter 
dend, a balance is left of £10,100, and th tors propose to make 
up 7 per cent. on the ordinary shares and to divid thes a 





P 1m or ~ ae 
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| #4 
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(£5,190) between the ordinary and management shares. Thy £2 50 
appropriated to the ordinary shares, with the balat £401) brocets 
from last year, enables the directors to declar: i 
34 per cent. on these shares (making 104 pe: 
balance remaining of £336 to their credit 
to the management shares, with the balance (£ 
from last year, will permit of a dividend of 35s 
balance remaining of £329 to their credit 
VIENNA GENERAL OMNIBUS. The report £ 
ended December Slst states that the total receipts in \ 
amounted to 889,769 fi, a decrease of 37,158 ff, and tt 








expenses amounted to 845,514 fl, a decrease of 28,217 4. Thi 
dividend at the rate of 5 per cent. per annum, free of tax, w 
declared, and warrants will be sent out on April! 13th 
WILSON SONS AND CO.—-The report for 1899 states that the net g 
profits, after charging all expenses, including interest 


debenture stock, making full provision for depreciat 
tax, and providing for the preference dividend, am 3 
Adding £3,079 brought forward, there remains available £56,051 
which the directors reeommend be appropriated as follows:—1 
reserve fund (raising it to £105,000), £25,000 ; to contingency fund 
(raising it to £40,000), £10,000; to dividend 7 per cent. on 
ordinary shares (free of tax) £15,120; to balance carried forward, 


£5,931. 





MINING COMPANIES. 
MOUNTAIN COPPER.—-The rep rt for the year 1899 states t 
the quantity of ore taken out of the mine was 203,965 tons as 
against 221,895 tons in 1898, while the quantity smelted We 
176,689 tons, as against 168,541 tons. The quantity of copperm 
matte produced at Keswick was 10,664 tons as against 10,721 tons 
in 1898, and the output of fine copper at the new Jersey works was | 
11,388 tons, as against 8,273 tons, the increase being due to we 
working up of the matte brought forward from the previous yeat 
The finished copper sold for delivery during the year was 9,64/ tous, 
as against 8,273 tons. At the close of the year there wert ae 
stocks of matte and fine copper on hand. The net profits amounted | 
to £335,110 ; to this has to be added £129 brought ! ward. an | 
interim dividend of 9s per share has been paid, and 1b Is propos’ | 
to pay on April 10th a final dividend of lls per share, m xing 
per share, or 20 per cent. for the year. It 1s_ proposed 














£80,000 to reserve and depreciation fund, and t 
£5,240. — 
NEW OPTIONS.—The report and accounts from th a wed 
tion of the company on July 22, 1898, to December 51, 18: od 
that the mining, milling, and general expenditure in \ictoriat” | 
London for the 17 months covered by the accounts 8m rt 
£13,607, whilst the receipts from sales of gold totallea - 
and, after taking credit for the gold remaining — a ae 
sundry receipts, a profit of £1,035 is shown, which the sm a 
regard as distinctly encouraging. : ae 


NUNDYDROOG.—The report for the year ende 
states that the amount realised by the sale of gol 
the year was £164,114, and the receipts trom 0! 
£3,424. The revenue expenditure in India an 
royalty paid on gold, amounted in the aggregat¢ 
a balance of profit on the year's worsing + November last 
deducting the interim dividends paid in July an¢ “" alance i 
income-tax, and amount written off for depreciat! — meal 
left of £25,300. The final dividend for 1899 of 4s pt oe eeaing £1100 
on the 24th inst., absorbs £24,200 of this, and there remi!™ ht , j 
to be carried forward. The total distribution . den “spital. | 
therefore 6s per share, or 30 per cent. upon th ae 
The capital expenditure was £16,202. barred 

PAHANG CORPORATION.—Returns for Fedraat) 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


4 sor Irv weather gave farmers a good chance to ma I 
gress \ g rn wings, and satisfact ry he adway resul l 
the hter soils, but on heavy lands the recent fall of snow, 

vhich thawed rapidly, rendered | ng difficult. According 
S tst y yung wheat plant is stated to be in a good con- 
nd king healthy. The attendance of buyers at market 
luring week has been on a moderate scale, but the inquiry 
proved iet character, a disposition being manifested not to 
handle forw tracts, and business in a great measure has been 


ited compass. Heavy shipments from the River 








ate, however failed cause any depressing influence, 
ing nteracted by better cable advices from America, 
an nder the circumstances holders did not force sales, 
wh i id I f currencies resulted. The quantity 
f coming forward is still on a small 
scale 1 although the demand is without appreciabl 
ull prices were required and obtained, samples being in 
d condition. There has not been much doing in foreign 
ns, | les effected marked no essential variation on 
irrent rates, while sellers of American qualities have offered 
somewhat sparing] Stocks of Australian are getting into a 
ry narrow compass, while only retail sales have transpired 
in New Zealand. Flour arrivals have been of liberal extent. 
and tl pt inquiry being without improvement, 
trad is made dragging progress, and although values ar 
t Lb] wer, the tendency is in buyers’ favour, prices 
ruing comparatively cheaper than for the raw product. Austra- 
u brands are inactive, and nominally the same. The 
hoating and forward shipment market for wheat has exhibited 
& gene ‘ f activity, and prices, after opening the week firmlh 
vecame In buyers’ favour. The moderate sales effected in 
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February bill 





oat, 
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‘he Inverlyon, 10,600 qrs, Californian, 


ling, at 29s 9d; the Matterhorn, 13,000 qrs ditto, end « 
i r 29s 74d; the Trongate, 6,500 ars Walla-Walla. Feb- 
ruary 27th, at 28s 14d; and the Beechdale, 9,000 qrs ditto, shipping 
rst pped, at 28s, River Plate, f.a e shipping or shipped, was 
i 1 at 27s lad, an ‘ 


d subsequently ati 


8 at at 27s, with ditto, 62 lbs 
The market for 


parcels, after showing an 


=. : 
: Sd per qr, became quieter, and only a limited 
aGe Was Carried throt 


trade rough. Hard Duluth, May, sold 28s 9d: No. 1 
a rthern Spring, April-May, 28s 6d; hard Manitoba, afloat, 29s 3d 
q 20) and April-May, 28s 104d. The quantity of wheat and 


our on | ige for the United Kingdom is estimated at 3,160,000 
,; as Compared with 3,160,000 at corresponding period last year, 
re sage ody total amount afloat to Europe up to 4,345,000 as 
sainst 4,980,000 qrs same time twelve months ago. American 

ne at to Europe during the past fortnight amount 
to 444, rs, of which 188,000 are from the Pacific seaboard 


r y 
400 Market tor 


wh 
W De 


malting barley has remained unchanged, but thé 
i , and only a limited business has transpired. The 
wit erin ling sorts keeps small, and although the inquiry is 
1out In revidus Currencies are easily maintained. A 

, etness has been the prevailing feature in the 
oa . oe oe far between, and when made, 
Eiech _ 8’ i oe usiness in the result being rendered 
held for 204, Eugenie Nicolaieff, March 10th bill of lading, was 
é - and afterwards 20s 6d accepted, and Azoff, March- 


April, u ; 7 
% The spot inquiry for maize has 


ast 


pr 
quie 


; va options, 20s 6d sellers. 
* @ sustained character, and 


a fair volume of business was ° 





tran 


been firm th t vith a fair demand. The lark Lane, 





12.000 ars. A 1 hipment with ; lavs : 
Northern t ¢ ] 12,000 qrs ditto, North A %, al 
19s ; 12,000 April 20th 18s 104d; and 14,000 
irs, Marc] Rs 104d EF 6d LS 
wanted In} un 1 ed. Mar S i, i 7ad: Ma 
\ 6d: % t 1 16 18s 7sd. O i 
I I é aintaine though or mall 
sales 18! LI white r i 38 s, W 
hesters, : i ) und White au oT ( t., March 
4 7 - = ry 
bi ics $ W i ra 
market t ’ it rally lat t 
le i! 1 1 1vé ] VW t 
rease. } aad : sll supp 1 held fot 
a 5 Vv 4 lat 3 
| s Y t h 8 ! l i 
t pr wn ge t 
” oe >» » if \Ia uf late vf f 
¢ ! 4S 1 4 pa t \ 
\ ui i ‘ u ices i 
2 ». 
is iat bs orf 14 Wa ced 
I lua Plata s "a 29s was paid 
for} ard M init l t f I a M i} tea 1 ,quiet 
18s 104d was Ma \r Mix \merican vellow La 
Plata, May-J ; , 19s l4d, with 18s 9d bid 
Raphae!, 11,200 t uf 1 at ircels of mixed 
Ame ib, Ol s 18 \ \ Dp, at 
18s 3d: andM lat 18s 44d Ba teady, but quict 
20s 3d was lire la 1-April, f ptions Oats qui 
The London Produce Clearing House, Limited, supply th 
following : 
vY¥ EAT YTATI ~ 
Basis No.1, Northern spring wheat, Duluth ute, per 100 
lbs, ex warehouse in London. 
I 19. Mar. 20. 3 21 2 Ma ; 
i a s a s d 1 ] 
March delivery f i lat 6 14 t + l 6 1 
May delivery f t <F se @ lg t i 
Tune delivery . ; 6 OL .. 6 Of... 6 OF 6 Og.. 5114 
October delivery... 6 2 ..6 21 .. 6 1§.. 6 1g 6 1k.. 6 0 
VIA I Qu ITATIO g 


Basis mixed use in 


Am an, sail grade, per 100 lbs, 
London. 


} a Mar. 20. M 21. Mar. 22. Mar. 25. 
i s ad s d i i s ad 
March delivery ima 4 ee A ew 4 4 Oh 5 lig 
June. ; + 3 1) ee can see sn 5 102 
September lly > 113 311g... 3114 3 10 31 


A 


Contracts for 1] 100 centals Am. wheat registered during week. 
= 643,200 ,, London maize 9 ” 
The following table estimates the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 
and 1896-7 :-— 











1899-1900. 1898-9 1897-8. 1396-7. 

cwts. cwts. cwts. cwts. 
Imports—Wheat (23 weeks to Mar. 10) 30,825,702 $2,176,300 33,213,006 37,785,100 
Flour 2 11,411,000 12,793,400 11,985,600 12,711,100 
$2,236,700 44,969,700 45,198,600 50,496,200 
Add week ending ™! ~ Wheat 850,200 141,000, 1,590.80 1,480,000 
Ee cackinatesadenchage was 458,900 546,500 416,100 383,500 
Total imports 29 weeks ..... 43 465,457,000 47,205,59C 52,559,700 
Less exports—W heat ...........666 115,60 81,801 88,800 
I ondvieweeneeen neosewen vee sein 140,80¢ 129,401 165,100 
NO ones iccsivas 42,978 46,200,600 46,994,300. 52,105,800 

Add to this the estimated sales o ; : a 

home-grown wheat 23,006,100 23,521,500: 20,931,8 18,195,800 
Twenty-nine weeks’ home pplies 65,984,806 69,722,100 326,100 70,301,600 


Average price of Cnglish wheat, per s 4d s 4d s a e a 


DE ccaedencadesvcesqccewevedes 25 10 25 10 35 6 27 ll 
ME POF CWE. corer creccrcccseccccves 5 ll 5 ll 8 2 6 5% 
bushels. bushels. bushels bushels. 


“Visible supply” in U.S ntres, bush. *54,912,000 29,992,00C 31,417,000 40,420,000 
0 do = in ewts 29,417,000, 16,067,000 16,830,000 21,659,000 


New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure),in the six 
weeks ended ‘h 17, 1900, and for the corresponding week in 
each of the years from 1899 to 1896 :— 


Mar 


QUANTITIES SOLD. AVERAGE PRICES, 


Barley. Oats. Wheat. Barley. Oats. 


1900. 
Mar. 17.. 
10.. 
3. 
Feb. 24.. 
fe 
10.. 


a s 4a s 4 
10 24+ 6 16 il 
l) 24 16 ll 
24 15 10 
25 16 9 
16 8 
16 5 


qrs bsh 
5 0 20,104 
1 4 16,624 
Ae 18,949 
1 21,132 
20,986 
20,822 


oOno~ 


1 24 1 
10 25 


w 


RRKKRK™ 





& 
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Uv 
Wi b= Oo 


| 17,588 
} 15,775 
| 14,151 
16,996 
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23,273 0 
38,111 2 
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The following account shows the quantities of certain kinds of | prices are very firm, as follows ik 
icul i i Tnited Kingdom in the week 22s 6d: seconds, 19s to 20s: steam OW es 
agricultural produce imp rted intothe United Kingdom in > oo ; SE as, Ss to S° dry s, 18s to 10. : els § 
|} ended March 17, 1900, together with the Quantities Imported a 14s 9d ; seconds, 13s 6d to 148: and inferins — 4 
| in the corresponding week of the previous year :— 12s 9d to 15s. Best Monmouthshiri a ling dy 
| ——Quantities. — 19s ; seconds, 17s to 18s. Best household 20s to 99.7 aTBe: Last . 
1900. 1899. to 19s: No. 3 Rhondda, large, 23s: jy ome Vis e 
Animals living—Oxen, bulls, cows, and calves. .number _— é saat No. 2 Rhondda, large, 15s 6d to 16s thy i and : 17: E 
Sheep and DE ob kU egcet .suupende ee a 1 ond = a to I5s ; and small, 13s 3d to 13s 62. - h and thr ch, Ides 
| Fresh meat—Beef .. Se aa ee 43,488 .. 53,943 special foundry coke, 35s 6d to 36s: oe» ee is aan to 22s 63 
Mutton... - i SE 2 51,279 .. 35,892 furnace, 28s to 30s. Above quotations . SHGTY, 965 to 33 
Pork 14,980 13,910 aeueetsiOns are ail f 1 2 
ork ... ; fcnoubeases Jie nwes. Ta ’ . a less 24 per cent. ash in 30 j 
Salted or preserved meat :— ha 
Bacon ..... a oa a ag = — is oe LL 
Beef at ariet ae : : ee me 8! ae .705 
| Hams ..... at ai tetectee teins: i 25.280 -. 26,407 THE COTTON TRADP ‘ 
| RS SE ater 2s Ber es seed et rae 6,582 .. 6.573 wee q 
| Meat unenumerated, salted and fresh ........ 4 15379 .. 11,999 i 
Meat preserved, otherwise than by salting .... ,, 13,612 .. 11,145 , LIVERPOOL, March 22. 
Dairy produce and substitutes :— he cotton market has been quijat th. 
| | ceria nace i 68,999 .. 74,257 pave ch oo ee ae POOR Quins th t ; 
| NE gee nesta nt atnd see kane cowebanne ; 20,704 . 19,142 aave shown some irregularity, and the qu tat ay y 
taka nd tat cedadbanirats ae 32,427 .. 32,793 reduced 1-16d to 5-32d per Ib. In Sea Island v.52 tt 
Condensed milk Seat Gon a aeeh aaa ote ie 19,479 .. 16,37¢ reported. Forwarded this week 200 Americ : 2 — iS 5 
| a oo erage fresh or preserved, not con- 151 299 has been in moderate demand, and au itatior tt “ 
enseqd ..... ee in aot Gr eile ini o« . , : te 3 juote 1S, ¢ r some Ayes 
| Eges eee sci pe Siti ey wlan greathundrel 330,559 .. 293,692 tions, show a decline of 5-32d per lb. In Brazilian a —— ; 
Poultry and game ...... <b csiees hb beme ute ail value £ SISs os 16,191 business has been done at i<d per lb declin . he S 
t 1 wt c . é i n | gvptian 
} a not tinned) .......+..seeeeeees ++ ewts aan vs oni business has been done, and last week's quotation... ~o” 
| 4 a. eeeeses eee es eeosecescceeecece eee ” ’ “* . a Deninninans ai At , . os ns r resumed 
|| Corn, grain, meal, and flour :— In Pe ruvian, m derately-rough has been in lair demand at $ 
{| Wheat....... eka Cie ehnenie oat 830,200 .. 941,000 rates, but in other sorts only a smal! bu ss has hean 2; 
{ Wheat mealand flour ..... ukbe boussevew Os 458,900 oe 546,500 quotations of smooth are reduced id per lb. |} 7 ‘ : 
i] Barl Y cccccs . . ° 5 s* eee cccee oe 506,400 oe 250,633 market is dull with yr ly ; — & em Mast indiar ta 
MIE cds aceakiesas rice eediduansntindeasenas » 255,200 .. 137,500 » with only a retail business doing. Quotations « 
ee aa : 28,800 .. 34600 unchanged. 8a 
Beans Ghahesbetied betsy eersar -» | 52,500 .. 36,206 “ Futures.”"-—-For American the market continues 8 
Maize or Indian corn....... tbh ieveee acon” ab 1,136,500 .. 1,525,300 prices have been very irregular, the closing ou bation , a 1 
decline of 8-64d to 11-64d per lb f near, and an a Se ; 


fully 2-64d per lb for distant positions as nt wal wth lou 
THE IRON AND COAL TRADES. Thursday’s Circular rates. The following tpt aPhetaned ce 





: : : are the closing ; F 
ame for Egyptian—Delivery: F.G.F., March. 8 16-644 Apri] 8 15.643 F 
} . oe May, 8 17-644; June, 8 19-644; July, 8 21-644: Aucust 8 2443: 
| All branches of the iron and steel trades remain in a very November, 8 21-644 per Ib. . » August, 8 24.644 


| 

| 

| 

} 

ealthy condition. and the increased demand for pig-iron has led to 

ay ec ndi ion, and a reased - i i I — a ed ti The amount of cotton forwarded this week is 66.673 — 

ar se es n > We ne t at asg re is as : J ales, And 
® sharp rise in prices. in the warrant market ab \siasgow where Is | actually exported 6,150 bales. The increase of stock ¢ 





an unwillingness to part with scrip, and what iron there is avail- 24,700 bales. The sales amount to 53.370 bal oe ee 

— . : ’ « s. 2 l oo i ales, Of W } , 

able is held very firmly. Prices are about 1s 3d higher compared nS ; » OF Which 1,100 are 
: : . = on speculation, and 2,690 declared for export 

with last week. Buyers, 72s cash; 72s 2d one month; sellers ld i : " SAPUES. 




















| 
| more. Stocks in Connal’s Stores: Glasgow, 194,417 tons; : CURRENT PRICES ; 
| Middlesbro’, 45,603 tons; hematite, 6,625 tons. : 
| Our Middlesbro’ correspondent, writing on Thursday, says :—Our 3 ¢ © hams Period Same Period 
pig-iron market has been very firm and active this week and prices Descriptions Zig a - _ 
of all kinds continue to advance. No. 3 Cleveland makers’ iron is ; sig iBMlieai¢if’iea ss maig 
| 75s per ton to-day, and mixed numbers East Coast hematite ar g = 8 S Sikh's g o3§ 
| 85s, buyers. The shipments up to date are excellent. With our Le TS |S kot eee sal il 
|| stocks depleted and the spring shipping season just commencing, American. €@ia @/ ai djadiaididjaiadia 
| there seems to be nothing to check the upward movement. It is a Island........ perib) .. | 94 10 (105 1h 21 9 Hh 9h 0 
2s Py = ie ; a i lorida ditto .......... -» | 8§ 9 | OR 10 103 Gh! 6F 8 be 63 
|| anticipated that 80s for Cleveland iron may shortly be touched. Ord G OLM MidGM/ MF LM MdGM LM Mdgi 
Manufactured iron and steel prices firm, with t yndency to advance American......... oes] 43! 58 SEE SES SLE 5 3 Sth 347 332 SH gu 
| further. Best Bilbao Rubio ore is quoted at 21s to 21s 6d per ton, Brazilian. Mid MF Fr. GF Gd. Poe MF Fr. Gd. MF Fr Gd 
| 50 per cent. basis, and Gellivare Swedish is 22s for hematite, and ea GC. «2.00. os | Se) oem) cane tee et ae e 
17s 6d for Cleveland and Basic grades, 60 per cent. basis c.i.f. Tees. Paraiba.................. St Stk OM 0. Oe ea 
| The Iron and Coal Trades Review writes as follows respecting RioGrande........ eeee| vo | se ss | o- | we | oe |i oe | s AE | 0, 
| manufactured iron and steel :—* There is little change to report in os edi ere te ” . ai ve .” 
| the manufactured iron and steel trades, which are as busy as ever. Egyptian, si 
| Prices are firmly maintained all round, and in come instances there Brown ......... oreeeee 43 58 | 72 BE BR 3.45 (S$ 44 
| are small increases to be noticed. In Middlesbro’, for example, age soeeee ehane <5 co foo oe | FS +e : 
. : " ; : myrna, Greek, &c..... .. 4 44 4g OS oo | 2553 | Hi i elF , 
| heavy steel rails are up to £7 10s, while in the case of small orders West Indies, &c. : 
| more is demanded. The basis price of common ironin this district TahitiSealsland......... .. 6 6%) 6} | 73 5t 
| remains at £9 5s, but an official advance to £9 10s has been talked ee soeeee ** 13 79 \7 a ait 
of, and even now makers are getting much more than the minimum ore ane soes ne | gia ag ee oe 3 tr $ 
i} rate. Packing iron now stands at £8 5s to £8 7s 6d. Steelmakers Ditto Sea Island...... i . | 6t! Me | Bt! Bh. bs 
| generally are doing a large business, and the demand for ship- wmane Ss tee eeeee el 4 7 Pcigtn GF Gi PulGPra Mi, 
| building material shows little or no falling off. Plates, angles, and ey 7 sey ip - Tee tte 
bars are in specially keen request, and there are many enquiries » yw Broach .. . 5%, Sib See! .. Si 345. Sta4 
| for soft sheets, billets, and ingots. A report from Lancashire states Bawginned Dharwar..| 4j° 432 523. . : : 
that a steady business is being done, but makers are not booking aeonamune seh eeens 4648 4 4G om ore, oo 3 
| : : : calc aia 3 Nae eee ee : M. Gin'd Bhownuggar 431 42 4} 44 5; 2 $ 
| any large quantities at the full prices they are now asking. The Oomrawuttee, No. 1..! 4%: 4:4: 4ea 44: 2 35, 3¢ 
| generally quoted figures remain at £10 5s for Lancashire, and om, No.2..).. | .. | 4th 4} . 
|| £10 5s to £10 10s for North Staffordshire bars; £11 5s to  M-Gin'dOomra,No. 1) 47; 414 441 ati 58 : 
£11 7s 6d for she ets ; and £10 7s 6d for random to M. Gin’a eile. 3 + 4; F 2 . ; 
£10 12s 6d for special cut lengths of hoops delivered Man- DS cesexatacacnss ze 42-42 «4 2 ‘ ’ 
chester district, and 2s 6d less for shipment. Billets averag M. Ginned Comptah.. 45° ..  5;' 
£7 10s net; bars, £910s up to £10 and £10 5s; and boiler plates, —— Beer esa Bey eh cs 43 2 aif 2 
| £10 5s, less 24, delivered Manchester district Machine Gin'd Scinde |.” ate 5 5 : . 
There is little change to report in the coal trade,as the com- Bengal tee ssesesseeeees 4c, 48 444 443 5 2 ofa “i: 9 
| modity is still in large demand, and prices rule as high as ever, ee eee eae set cs | Sie, Fae; © sai. 4 
especially in house coal, due to the continued spell of cold weather, ae a3 we | 424! v0 | os 2 hoe 
| which is the cause of orders being put forward which would other- Commilla......... eeeee NoZ 52 No.1, 55 .. Not P 
wise be kept back for the summer prices, which will be looked for Cocomada, Red ........ Pairéti .. «2 +. ++ Pabtn + 
shortly. At Newcastle all classes of coals have been in good request - 
for March shipments, and also for forward deliveries. Prices are Imports, Exports, Consumption &o 1993 
much as usual. Best Northumberland steams are steady, but not —_ Bales. 
|| so firm as Durham sorts at 18s tu 18s 6d per ton, and smalls Imports from Jan. 1 to March 22 .......- 73.290 soeeee 1,457,181 
1} are selling at lls to lls 6d atton. Gas coals are very scarce. Exports from Jan. 1 to March 22 .......- 13500. sasecs ae 
Current shipments are 16s to 16s 6d per ton, and 6d to 1 Btock, March 22 ...........+--+++: ee 657 100 “992,22 
per ton more is quoted for fsrward business. Bunkers are steady Consumption from Jan. 1 to March 22. 92/092 seers 
at 15s 6d to 16s per ton for ordinary unscreened sorts, f.o.b. Tyne. These figures show :— 
A Manchester report states that prices are exceedingly firm at the A decrease cf imports compared with the same date last ye 
full list rates of 14s 6d to 15s 6d for best Wigan Arley, and 13s to 14s A decrease of actual exports of .......-------+- eserensnesseseseerett 
| for Pemberton four-feet, and seconds Arley at the pit mouth. ‘The 4”,.nereags oLauantity wen for consumption of 
lower qualities of round coal continue in much the same pressing es 2 of 14,140 bales. 
demand for ironmaking, steam, and general manufacturing pur- In speculation there is a decrease of 1%, a E 
poses, and collieries for the most part have still as much as they The imports this week have amount d to 97,389 feueh Britain M4 
can do to meet requirements of customers, with prices fully main- quantity of American cotton reported at sea for Great ( 


: ; ° J * ° alas gainst 85, 
tal ned at an average ¢ f quite 12s 6d per ton fi yr ordinary (including cable advices to date) is 203,000 bales, ag 
f 


descriptions cf steam and forge coal at the pit mouth. Cardiff bales at the corresponding period last ycar. 
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MANCHESTER, March 22. The following is a list of the . ynndon Colonial Wool S ules which 












































6 a | ne : 1 unsettled, Commenced on March 6th, being the second series this year :— 
3 ¢tan has continued irreguiar ind unsetouied. : C ew at Bale 1d 
: 4merican ton i Rafe netantly fluctuating Sale -Number of Bales sold~ 
_ Ameri the week there has been a constant! i” ating Date. Sale Pmpt. “ToHome To Foreign ee 
c i B” soe to-day are lower by 4d per lb than seven days ago. Mar, Selling Brokers. No. Mar. 3uyers Buyers. Total. 
5 + Prices to-as « . - 7 § ; s ain e . are x eon 7 > 1 
] mar sa ha “tended against the buyer, but shows really 6 “es i ni, Ronald and Co...1 .. «2. eee. | = weike ere sees ‘ M0 
Egyptian tton Has : ; : caer rics sotton for - Balme and Co. .... l e 10 1,100 2 
aa ange 0! the week. Cops made from Am = se 4 st shan Jacomb, Son and Co. l 20 860 800 1,66 
--smntion are slightly easier on the pas5 seven \ ays when ° .. Sebentecant te... 3 7 3.629 2,330 59 
ho! : poy + a c ntinued to operate ynlv from hand to Du Croz, Doxatand Co...1 .. ; 4,000 1,800 . ‘ 
/ test : eee te turnover is of comparatively small extent. 8 eon ‘bury . : +» 22 L. ~ on > arn 
rr au Ue ee . Be 3 - Irwell and ¢ wi 16 idee 254 2,859 
os production of the spindles is being absorbed by the looms, H. P. Hughes and Sons ..1 .. 172 1,600 4,772 
os - aoe 0 noticeable on the part of spinners. Shipping .-Buxton, Ronald and Co...2 .. 23 +500 . van 8,509 | | 
oi and pressure 1 _ : : a Sanenll ™ ith ¢ ‘’. Balme ant ) 4 4.200 : 5 4K 7,600 | | 
} and “a ; solton spinnings remain firm with a 10 ..C. Balme and ¢ eccesd oe BF acer 42 jewe + 1,000 || 
! varns continue SIOW, and B - : P leg of weight are reported 12 ..John Hoare and Co.......1 .. 26 .... 2,581 .... 2,7il 5,292 
i hardening tendency, though lew sales OF welg - os Bee H. Schwartze and Co Le écce, Se 3,598 
} hat ae sellers continue to experience oniv a comparatively 13 Windeler and Co 1 ae 975 1,261 
: ee ad nee ‘able inquiry from the various markets abroad. Thomas and Coo l s oseee | BOF eee. | 761 hor 
ee eT a alaenin in our Eastern Dependency are having Jacomb, Son and Co, 2 27 .... 2,780 .... 3,000 5,780 | | 
famine and the plague ‘eagles : am dies e 14 ..C. Balme and Co. ........3 BO vese Oplue . 2,000 9,100 | | 
el pon dealers who, at the moment, are much handicapped. — Pssst p ert a ° 3 500 * 3.000 4,500 | | 
Bi y peakin makers are steady in price, though they are 15 ..Du Croz, Doxat and Co...2 29 4,600 .... 3,4 . seee 10,400 
Droadiy Se , : » dieaati 16 ..Buxton, Ronald and Co...3 30 C500 2... 600 .... 10,400 
tle at the moment in any direction. 17H. P. Hach Sear a 31 2330 |... 1250 $080 
7 : 2 2,000 .... 1,800 800 | | 
(1) Comparative Statement of the Cotton Trade. april. | 
l 19: ..dacomb, Gow and Co......5..5 2 cece S500. avec SSO sas 8,000 | | 
eC q Previous Weeks in 1900. 20 ..C. Balme and ¢ Sse eeee 4 Do sees Lea sexe 2 300 ceee 5,430 
f Price H. Schwartze and Co.....3. .. a vece leece s5oeee ' 4,85¢ | 
Feb. Price, Price, Price,|Price,|Price, 21 ..John Hoare and Co. o2Z ne ce cere te wee te eee oe 
ad ) i (| a, Re tg Eee em NST w= se onne SAID oewe, EEE nee on | 
Q a 1900. | 15. 8. l. 22. 15. 22 ..H. Irwell and Ce a +s 9 1,500 ae Se =O |} 
‘| : H. P. Hughes and Sons ..3.. .. oe. ee ice” ae 
7 scale ais dis als aisa Willans and Overbury Den aw eros; BO ween BI inex 3,000 
and 7 Raw Cotton—Upland middling....per Ib 054°, 0 238 0 3 0 57; 0 54) 0 54 = = 
P me Ditto, good middling...... 0 54: 0 Stx 0542, 0 5s) 0 57, 05. THE SILK TRADE |} 
= ne Pernambuco, fair .......- O 53)05}4 0 57/0 ot 0 SA) O 53 ce ° || 
a Ditto, good fair ........-- 06%;,0 € 0 6% 0 Sts 0 54 0 Sts ee | 
Ast Yarns—No. 40 Mule-twistfair .......-.. 0 8,0 83 0 84 0 Bi O Bry) O By Market very quiet, prices weak Recent purchases for America 1} 
— No.0 Water-twist ...........-- O 53, 0 By; 0 By, 0 By; 0 8, O8t4 have tended to steady Japans and Italian 1} 
: 26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs 4 3 4 a) 4 614 .1}4 0/4 38 —__ —— —_ } 
5 ?1-in, 72 reed, ditto 5 lbs20z8 5 11/5 1';5 1,411;410;5 1 siaeeis if a4 
in, 60 reed, Gold End Shirtings, 374 | THE LEATHER TRADE. 
yards, 8 Ibs 4 OS8......+.020-ccecccess , SLs. 67 S17 Sit Sy 3 eee | j 
oJ [ 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 8 4;8 4 8 4°'°8 24:8 0'8 5 ‘ ae ar boos eee ed : A i al es / 
- ; 4)-in, 72 reed, ditto, ditto, 9Ibs50zs....9 31/9 3';9 3'9 0;810/9 3 The re 1s not mucl anim ution In the demand Or 5 ther. Stocks | 7 
F 39-in, 44 reed, Red End Long Cloth, 36 | do not increase materially, and prices are fairly steady, though i} 4 ’ 
; ee 5 75 5 7 1; : } ] f i . 4 
are yards, 9 lbs orers cos sonnel § TIS T'S TIS 515 O's slight concessions have been made to move parcels of certain ‘eae 
: : articles. Australian sides move a little faster than of late. Quota-}} ; 
(II.) Compared with Previous Years. aoe 7 ee e% SF ey SG 4 
: ______— tions are 3d per lb lower. Basils are slow and weak. 
ariel 4 Price Corresponding Week in _ g 
a iv 4 . 
Mar. ae FOREIGN AND COLONIAL PRODUCE MARKETS. | 4 
ae, } ! : . » |} v a 
_ 13.0. | 1899. 1898. 1897, 1896. igcs or Report of To-day’s Business and Public Sales see ‘‘ Postscript.” | o 
‘ ; Mincing Lane. ye ; 
é 5 >. sd,sdisdisdisad SUGAR.—The market has exhibited a general tone of firmness, | | 1 
7 ‘ : ll ronne fa acte Vv} “Age ry ile eo > j * t 
7 Raw Cotton—Upland middling....per lb © 5!) 0 31/034, 03%! 0 43/03,, and holders allround have acted with reserve, while continued || a0 
, _ Ditto, good middling...... 0 51:05): O3'? 047,'044'03! inquiries from America stimulated prices. Refined goods have ' ; : 
% oe a ——— teeececces ea : o 0 te at ; ae 0 fa engaged better attention, and «a fairly good trade has been con- || ig . 
in ‘ -- ViLLO, COO [MIT 2... eeee- of i ’ 4 4a of ied a ict i eel Aaa ce cal pC i, 91 aires “a tye i 
Gi . aera C 8\ 0648 0 68 G 7/10 7410 Gt clud d, values in most instances being 13d to 23d per cwt highe rc at) 
Ga ; — No. 30 Water-twist.............. 0 82 0 4 | 06,,: 0 64/0 7/0 6 Raw kinds are firm To refiners good second runnings, basis 75 per ee 
Pe e || 2%6-in, 6 ot ier hy yds, 4 oe 4 : ey 3 eh ao : : : : cent., sold, 8s, f.o.b. The world’s visible supply at the moment | a 
pe 27 2 reed, ditto 9 1Ds ozs 93 Y } ( g » at 0 4R4 EN tance ag com ra . 9¢ 7 ak saa s a + . 
%in. 60 reed, Gold End Shirtings, 374 stands at 2,454,500 tons, as compared with 2,500,000 at correspond | a 
yards, 8 1b84 028.......0...0s0eeeeee 78/60 5 5 5 8, 510}5 0 _ ing period last year. ; 
-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 8 4 6 64 51136 2/6 6/5 105 Homer Rerinep.—A good business was done in cubes at late || "Sa 41 
Win, 72 reed, ditto, ditto, 9lbs5ozs..-. 9 5/7 3) 6 8 610} 7 6) 6109 rates, No. 1, selling, 15s 44d, and No. 2, 14s 74d. Pieces have sold |! ame 
39-in, 44 reed, Red End Long Cloth, % ; ; 2, . ; cd : i! 
NN, eg ocr eedaaccene ty 5 714 3/3113 4 144 43:4 0 against the buyers, a fair trade being passed. Yellow crystals ’ j 
dearer, at 12¢ 9d to 13s per ewt for fine, 1 
; SEU ForeIGN REFINED.—Cubes have attracted better support, and a _ 
ice of ( ( er ewt has been tabliche yor r nt |} g 
THE WOOL TRADE. rise of 1$d to 3d per cwt has | ablished. W.S.R. p mpt | | 


= : 

oh : held for 13s 9d, and forward, 14s ; S. and T. prompt, 13s 94; Meyer’s, . 

5s a ’ ' : ee March-April sold 13s 74d; Say's, March-June, 13s 14d to 13s 3d, | 7 

$ re has been no s ol animati yn in the English wool trade f.o.b. <A fair trade has been affected in German granulated at 14d | 

eek. Prices are not quotably lower, although they are in advance. Ordinary first marks ready moved from lls 6d to | 

a , , aa lls 74d; picked marks, lls 6d to 11s 84d; first marks, March || 

; bradtord correspondent, writing on Thursday, says:—The and April, lls 6d to lls 74d; May-August, lls 9d to 11s 103d; 
a | RERES FOF SOPS HAS SEN oe mpletely upset by the depressingaccounts and June-August, 1ls 9d plus }d per cent. to 11s 104d, f.o.b 











} A. © sare ld to 14d lower than they were Berr has been rather irregular, but prices are higher. March || 
p «4 Week ago, and are now 7d below the highest price of last year. moved from 10s 04d to 10s 2d April, 10; 14d to 10s 23d, and |] 
; And th 8 fall has happened in the face of the fact that there has 10s 24d; May, 10s 23d to 10s 33d, and 10s 34; June, 10s 23d to || 
: ' diminution whatev r in cons imption. But the e ynsump 10s 43d, and 10s 4d: July, 10s 34d to 10s 5;d, and 10s 5d; August, 
aon bn t nee ff the high-pri ed merino on to the low-priced 10s 4d to 10s 6d, and 10s 5id; September, 10s 34; and October- 
: sie a rag I ney pt e aot, ‘and notwith- December, 93 6d to 9s 53d, f.o.b, Hamburg, 
vag nerino, 1t has once more been discovered CANE-GROWN.—The marker has been firm, but business limited, 
= - polka  Snough and b spare for the world’s require- and no publi sales were held on Tuesday last. 
3 3 é . 7 rossbreds are coming down likewise, but that is only Imports and deliveries of sugar into London from commence- 
; maere Was hever any reason why they should have gone up. ment of year to 17th inst., with stock remaining 
5 r is steady. Business in the export yarn trade is slow , 1900, 1899. 1898. 1897. | 
: Irth. poe pontinenta! user expects to buy later at lower rates. Tons. Tons. Tons. Tons 
ei” ree ae H€ may be mistaken, as spinners are all busy, and EIMMOPEE cicscccescice Ge «ac Goes. 25990... B5a0ii 
see and Is So enormous that they are practically Delivered ........-.++ 35,610... 34,660 .. 35,630... 34,610/| 
nar - vagaries t the wool market. Manufacturers Stock .......ccccecece 12,544 .. 17,020 .. 19,360 .. 24,090)! 
oat Cha "ete nnd 0k eid ad Selene Oia ines Stock, United Kingdom 99,990 ne 95,240 te 79,750 a 95,215 
3 m) Since the date of our last issue the tone of th i a —s ans. : Cane Jaggery, percwt.. 9s 7$d .. 9s 6d .. 886d .. 7s 9d | 
m1 B| what weakened, the receipt of aoa ee Se ae —. Beet, 88 9 LG Died«nse SESE os Js 114d - 9s aa 9s 
8 g caused foreign buvers to operate with py ae ae cerececece ee se 12s -_ i -» Ils 3d se 11s . 
: omy Gulnie’ bac cate. cee ven g ; .—The market is quiet, with only moderate sales passing, 
hanes uetinat Ek cL of the series. Under these but prices remain steady. 
u prices for scoured imerinos generally, as well as for 


GLUCOSE continues quiet of sale, at about late rates. On spot, 
liquid A, sellers at 7s 104d ; white chips, 7s 9d; and climax chips, 
8s per cwo. 
in + ee - demand has caused a slight shrinkage COFFEE. 
EP vue better classes of unwashed staple. Crossbreds 


sta ~ a HeeTlOr greasies, have gradually softened, and now 
: 14 A > per cent lou: ni . t Vy ' 

‘ ee t — DeLOW 2peniug rates, while some contraction 
it American 





Extensive supplies have been offered during the week, 





a ‘\e also been effected by the slackening in A : but with a sustained demand, the bulk found buyers at steady rates | 
vea bY the slacke g . ric . s2e 5 ‘ . : “ < 
me); 22d all grades must now be ay se Boe, sod tae competition, for all desirable’ parcels. 2,800 bags East India, chiefly sold. || 
1 the I the sie . per cent. below the highest Mysore: A, 95s to 113s; B, 7ls 6d to 91s; C, 54s to 58s; pea- | 


ee 


“a . i auctions ha ¢ ae : a one 
ritaia A ntinues most sear a ee African shipments berry, 97stoll8s. Coorg: A,80sto 101s; B, 58s to 83s 6d; ©, 46s 
Ea t ered has been aioe bs per ean a the quan- to S78 6d; peas, 78s to 101s. Wynaad: B, 57s; C, 52s; peas, 70s. | 
: g rates, we quote —Snowwhites se te Ar pe .§ Series Neilgherry : A, 86s ; C, 44s ; peas, 89s 6d. 89 packages plantation Cey- | 
_— ~—F Neece washed, 14d to 2d per . scoureds, 2d per lblower; lon sold: A, 98s to 112s; B,77s to 97s; C, 50s to 60s; peas, 70s to | 


. lb ] we PASE , ‘ . | 
—— -__—— ver: grease, 1d per lb lower. 106s ; low grown, 83s to 58s. 320 bags Colombian: hard dull grey | 
4 22 os icllculacyicibismencesieleacnetabigdaiaaaa ’ 
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57s to 63s 6d; low middlir litto, 48s 6d; ft greenish,50s. 
7,000 bags Costa Rica good t line ry, ld, 84s to 109s 6d: 
middling to fine bright ditto, 63s to 97s 6d; low middling, 58s tce 
60s: small, 42s 6d to 58s 6d; peaberry, 80s to109s. 2,400 bags® 
Guatimala : ld dull to good colorv, 67s to 88s; medium, 59s to 
6ls; smalls, 39s to 49s 64; peas, 75s to 80s. 128 bags Ps ruvian : 
low middling, 53s: small, 44s. 50 bags Haiti: low middling, 
58s 6d. 78 bags Venezuelan bought in. 20 bags Ecuador sold, 
39s. 200 bags Nicaragua: bold dull, 63s to 65s; low middling, 54s 
to 57s: small, 40s 6d to 44s; peas, 51s 6d to 75s. 1,034 bags 
Mexican: dull bold, 64s to 7ls 6d; low middling, 54s to 55s 6d; 
small, 40s: peas, 55s. The market for future delivery has been 
quieter, and prices easier. May sold, 36s 44d to 36s; July, 37s 1gd 

1; September, 37s 6d to 37s and 37s 3d; and December, 
38s 3d to 38s per cwt 


to 36s 6d 


Imports and deliveries into London from January Ist to 17th 

inst., with stock at latter date : 
1900. 1899. 
Tons. Tons. 
8195 .. 7 
4,484 .. 3, 
7 


1898. 
Tons. 
8,636 .. 
Pee a 
S9L> os 4, 4110 .. 2,889 
13,540 .. 14,020 .. 11,000 .. 9,380 


The London Produce Clearing House, Limited, supply the fol- 
s for gvod average Santos coffee: 


1897. 
Tons. 
7,220 
3,016 


Imported ae ewes ° 
Deliveries: Home use 


eed 
99 Exp Tbe 


March 17.) March 19.| March 20. March 21., March 22. March 23. 


10 30 1 10/10 30) 2 30/10 30! 2 3010 KW) 2 3010 30 2 3010 30) 2 








is ‘ Ss d 8 a s d s dis 1s ds ds is dis d 
March. 5 635 6125 635 9135 6135 635 335 635 935 635 35 OC 
May ..-. 356 336 3/36 336 6136 336 036 036 03% 336 33% 336 O 
July .. 36 9/37 0137 037 3:36 936 636 935 937 03% 937 0% JY 
September .. 37 $7 6137 637 637 3/37 01387 337 337 637 637 337 3 
December 8 O38 O138 O38 3137 9137 938 O38 O38 338 038 037 9 
January,190] 38 38 3138 338 638 3/38 038 338 338 638 338 338 3 


Contracts tor 24,750 bags Santos coffee reg 
COCOA.—Supplies at public sale were 
to 5,484 bags, of which 4,630 were colonial (3,000 being Trinidad), 
and 845 bags foreign. A quiet demand was generally experienced, 
and of the total, about 2,057 sold in auction. Ceylon ruled 
irregular, Trinidad about steady to ls lower, and Grenada and most 
qualities about unehanged. 932 bags Ceylon partly sold: dull to 
good bold red, 78s 6d to 84s 6d; B, 65s to 72s 6d; brownish, 69s 6d ; 
native, 62s to 64s; broken, 65s; black,42s 6d. 3,014 bags Trinidad, 
small part sold: fine marks, 77s to 77s 6d; fine red, 74s to 75s; 
good, 72s to 72s 6d; fair, 70s; common, 69s. 478 bags Grenada: 
fine red sold, 67s to 67s 6d; fair, 65s; palish, 64s to 64s 6d. 21 
barrels St Lucia: good, 67s; good fair, 65s 6d to 66s. 147 bags 
Dominica: good to fine, 64s to 66s; good fair, 63s. 38 bags 
Jamaica: Ceylon cured, 67s; common, 63s. 184 bags Guayaquil, 
partly sold: Caraquez, 68s 6d to 71s. 21 bags Surinam: fair, part 
fermented, 61s per cwt. 72 bags Colombian, 45 bags Venezuela 
(clayed), 150 bags Caracas, 82 bags Jeremie, and 300 bags African 
retired. 

TEA. 
packages. All useful and good liquoring qualities met with fair 
support, steady prices being realised, but common grades moved 
quietly at easy rates. Ceylon auctions comprised 28,000 packages, 
and with good competition the bulk sold at steady rates. 2,220 
packages Java were offered, and realised generally steady prices. 
Only small sales are passing in China. 


. . ela Ga wits 
istered during toe wees. 


n a fair scale, amounting 


RICE.— Market has ruled firm, and a fair amount of business 
transpired. A steamer cargo, 5,000 tons, Necransie, April, sold, 7s. 
5,000 tons Bassein, March-April, at 6s 114d. 4,500 tons Moulmein, 
March-April, at 7s 9d, open charter 


sold, 5s 6d, f.o.b. 3,500 tons, part Necransie and part 


cleaned Rangoon, April, at 8s 9d, basis Rio, c. and f. 

TAPIOCA continues to meet with slow 
123 bags, good Singapore, were offered and brou 
310 bags, medium pearl, 110 bags sold superior at 18s 3d. 989 bags, 
seed pearl, partly sold, fine bold bright at 18s; fair small, 16s 6d 
per cwt 

SAGO.—200 bags small grain were catalogued, and 60 bags sold 
at 12s 6d; 100 bags, medium, realised 12s to 12s 64; and 80 bags, 
large, partly made, 12s per cwt. 

ARROWROOT.—456 barrels, St Vincent, a lot 
43d per lb; 20 half barrels ditto bought in. 

BLACK PEPPER.—The market has remained in a slow state, and 
only restricted sales have transpired, including Singapore, on spot, 
basis fair, at 6,'4d, May-July steamer being quoted 62d. In auction, 
153 bags Singarore, were offered and bought in. 1l bags Ceylon, 
sold, 6d to 634 per Ib. . 

WHITE PEPPER has remained inactive and nominal, and a 
limited quantity at public sale was bought in. 

CLOVES dull and prices weak, but closed firmer. Zanzibar 
March-May, sold 4 7-52d to 44d; and June-August, 4 9-32d to 48d. 
In auction only 32 bags, Ceylon, were offered and withdrawn. 

NUTMEGS.—47 packages West India, sold: 67’s, 1s 8d; 70’s to 
80’s, ls 8d to 1s 6d; 85's, 1s 5d; 86's, Is 4d; 93's, ls 4d; 94's, 
ls 3d; 97's, Is 3d; 115's, L1lgd; 118’s, 1ld to 1l4d; 134’s, 5d. 35 
packages Eastern, few sold: wormy and defective, 3d to 5d. 
packages Ceylon, sold: 90's 1s 5d; 128’s, 11d; 161’s, 8jd per Ib. 

MACE remains dull. 
9 cases West India, sold, 1s 5d to 1s 6d per Ib. 

GINGER has been neglected, and a small quantity of Cochin and 
Jamaica, at public sale, were bought in. Without reserve, Cochin, 
common rough shrivelled, sold, 27s per cwt. 


r two sold, 4d to 


> 
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Indian sales during the week have amounted to 42,900 | 


5,000 tons Rangoon, April, | 
3assein, | 


April, at 7s O¥d for the Mediterranean, and 4,200 tons, No. 2 | 


support at public sales | 
ghtin at lid per Ib., | 


12 packages Eastern offered, and bought in. | 


Fe ae 
| March 24. 19 (4) 
FRUIT.—-A moderate business 


ite has | 
prices. Provincial, sold, 14s 6d to 15 
are quiet; sultanas, however, ruling in los 
JUTE.—The demand has continued qyict a; 
have transpired, but there is little of a 
values has been maintained. Busi: 1 
marks, March-April, Canal, Ham yurg, at £16 26 


ditto, £16 12s 6d, and top numbers at £17 2 


6a ot em 

entries for past three weeks, 70,000 bales madi. Ua 

HEMP.— Buyers have displayed a very » eists 
the week, and holders being disinclined + a, Te GUring 
business has been confined to a limited a 
January-March, has been quoted at £45 10s is 
with sales in March-May at £41 15s to £4] 10. mry-April, £43 
Zealand dull. Good fair Wellington, dock. ela ¢2 ven 
c.f.andi.; spot, £35 10s, landed terms: and Janue. w= 
c.f. and i. oe 

SHELLAC.— At public sale on Tuesday 383 ya 
and 120 sold at about late prices. TN, fair, 60s :; éls £2 
button, and 67 sold at lower rates. Good strong fret eat, 
ordinary, 60s to 62s; No. 2 dark. 56s: N ow 
chests TN near sold, 59s, c.f. and i.; and 100 
delivery, at 63s per cwt. 

GAMBIER has ruled dull, and quotation 

ISINGLASS.—Fair supplies were offered, a : 
inquiry prices ruled steady. 

QUININE, after a sharp decline, became stea 
afterwards prevailed. B.and &., &c., sp 1, 1s 45d to 1s 4 
Is 43d; May, 1s 43d; and June, ls 4/d to 1s 5d and le: 
ounce. 

BARK.—A good quantity at public sale in Amsterdan } 


sold at 5 per cent. under previous sale’s rate 
CHEMICALS, although slow, pursued 


i @ 
this week. Acids, English tartaric, ls 04d 
Is 9d. 


py tat 


to ls ld; and foreign 


Citric, ls 4d to 1s 44d per lb. Borax, crystals, 17s: g 
powder, 18s; with boracic acid at 17s for crystals, and 18s per ox 
powder. Soda crystals, in bags, 60s per t n, ex-ship Thame 
Sulphate of copper, £24 5s to £26, according to brand, &e. § 
phate of ammonia, gray, 24 per cent., £12 2s 6d per ton, Lond 

METALS.—The market for tin relapsed to a er rt 


Monday, being unfavourably influenced by the ann 
the Dutch Trading Company increasing tly 
at future public sales, which takes effect aft 





( ‘ " 
week’s auction. Straits, on balance, marked a decline of &| 
cash, and £7 10s for three months, prompt pared with la 
Friday’s close. Cash warrants fluctuated between £14] and £135] 


closing £135, and three months, prompt, between £14 
After showing a loss at one time on the following day, th 
rallied, on buyers coming forward more readily, and by the cl 
| business there was a backwardation of only 10s between cash and 
forward, the former moving tetween £133 10s and £135, and the latter 
£131 10s and £134 10s. The position was even stronger by th 
middle of the week, but dealings were not active, and after 
| hours there were buyers of cash at £137, with three months, prompt 
at £135. Thursday's market was firm, but quiet and irregular, 
after fluctuating, cash warrants closed at £137 10s; forward, £1% 
buyers. Copper was irregular last Monday, forward being main- | 
tained, with, however, only moderate selling; spot standard st 
£78 10s down to £78 2s 6d; and three months, prompt, £75. T 
tone was better at Tuesday’s opening session, when (7.M.B.’s, cash 
sold, at £78 10s; with three months, prompt, fluctuating between 
£75 5s, £75, £75 10s, and back again to £75 5s, values, which were 
| not sustained later. By Wednesday spot standard was selling wits 
| a better demand at £78 5s upto £75 15s forward, and then fina. 
buyers, at £78 5s cash; £7510s three months. Th irsday's market 
favoured sellers, with an improvement in back wardation spot 
standard closingtwith buyers,fat £78 5s; and three months, promp: 
at £75 17s 6d. Lead is easier; soft foreign, £16 12s 6d. Spetter 
lower ; ordinary brands, £21 2s 6d to £21 5s per ton. Iron dearer 
a sharp decline, however, attending Friday's opening. _ 
OILS.—Linseed, after advancing eased, with a premium Qf os lor 
oil made from Calcutta seed. In pipes, £24 15s; and barrels, *© 
April, £24 12s 6d; May-August, £23 17s 6d; 5 »ptember-Hec _ 
£22 10s. Hull, spot, naked, £22 17s 6d; April, £22 17s 6d; =e 
August, £22 5s; September-December, £21 5s. Rape has a = 
rapidly. Brown, on spot, in barrels, £27 10s, up to April, Ball 
| firm: spot, £24; April, £24 10s. Cotton in sellers’ favour. bel!” 
| on spot, £22 10s to £23, according to make ; crude, =" -. 
| April; Hull, refined, £20 10s; May-August dc livery, £2 a 
| nut easier for Ceylon, cn spot, at £25 10s to £25 15s; Te TS a 
| £24 5s to £24 10s, c.i.f. Cochin, on spot, steady, but que” 
£28 10s to £29; and arrival quoted at £25 10s per ton, ¢.1.» 
TALLOW.—1,000 casks Australian and New Ze land were 0 en 
|in auction, but scarcely anything found buys » "Fine | ; 
| quoted at 31s to 3ls 3d; fair to good, 30s 6d to vis. * 
29s 9d to 30s; fair to good, 29s 6d per cwt. + 403: Ma 
TURPENTINE steady. On spot and up to Apri, | 34 ‘a 
39s 64; June, 36s 6d; July, 34s 6d; July December, oir bas 
September-December delivery, 53s. For Jenny os a the 
| ness was passing during the week at 34s and 33s I a ie wharves 
market being maintained at the latter. Stocks @ : of landing, | 
| 17th inst., 5,336 barrels, against 15,440. In course ‘ting 17% | 
| 2,890 barrels, against 270 barrels. Deliveries no time 
| inst., 1,820 barrels, against 2,785 barrels compared w! 
last year, and afloat to London, 6,064 barrels. 
PETROLEUM has ruled dull and unchanged. ito Hd, MP 
7jd; water white, 8gd to 9d; Russian, on spot, Te 6 There 











Bored 


. 734+ 
American, ‘8° * 


August, 74d; September-December delivery, 74d per gallon. 
hipme=: 


a 


were no arrivals during the week. a eames lal 
ROSIN quiet, but firm, on spot, and rather ease 
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LONDON MEAT MARKET. 

Per 8 lbs by the carcase. 
s s a 4 
Inferior beef.......... 2 8, Prime mutton . 


Common strained, 5s, ex wharf. For aon, ¢ 5 104 per cwt? 


: LINSEED firmer, with a good demand Calcutta to London, 


» Om 


pot, 47s 6d; February, 47s ; March, 45s ; April, 45s 3d; April-June, | Middling ditto.......0.....000.. + 0 | Inferior veal .. : selec 3 
pot n> the Continent, Calcutta, March-April, quoted at 45s; | Prime ditto ................ ae a Middling ete: 
m Import into London since January Ist Inferior mutton ................ DRIES ccm eacccamamatonconnes 10 


eeane 5 4] Pork (first) ......ccccccce ceccsce 


co 44s 3d. ferior mutt 

a1] against 140,070 qrs last year. Afloat, 240,200 qrs; MENG Sto... 

— 77.000 a LONDON POTATO MARKET. 

against i, gah . - 29 P Te he | er mn 
_RAPESBED well mene rted. and dearer. Brown Calcutta, April- | Bruce ................+64. 10s to 958 | Dunbars .. 0s t ” 9s 

ion, 403 6d. To the Continent, yellow Guzerat qui ted | Main crops .......... 22s 903 095s | Magnums .........--.-- 908 to 958 


; "4 4s 3d for ™ bn urch-April. Brown Cawnpore, 4ls: brown Calcutta, POSTSCRIPT 
ine, 40s 9d; Ravis mn, April May shipment to Hull, 31s 6d. SUGAR.—-Home refined quiet, nchanged. - briday ptepewey 


ta > 





nort since — tary Ist to TZondon, 9,990 qrs; against 3, 160 qrs | but quiet. Germ: an ranulat d slow. and forward positions easier 
mport aa ; a > ‘ se . LOW, al LOTWara POsiviols @sier. 
2 1899 st, 500 qrs, against 4,000 qrs Ready STAR, « lls 8j4; QRM, lls 7sd: April, lls 74d; 

COTTONSEED, after - lining considerable b ‘th here and in | and May-Augu st 1s ‘9d fo.b. Beet easier. May done, 10s 2#d to 


{Jexandria, impr ved. jondon passage, March to May, £6 10s 10s 23d ; June, 10s 3d to 10s 34d; and August, 10s 54d to 10s 5d 
fter Oe 7s 6d accepte d. Some four or five cargoes have been | !-0.9. Hamburg. Only 962 bags Peruvian syrups, at auction, we re 
jin all positions up to May at £610s. Import into London bought in. ; oe 
since lenuar , 12,910 tons, against 10,825 tons compared with COFFEE.— Auctions generally steady. Costa Rica: fine hard to 
'fine bold colory sold, 90s to 100s. Futures « sy. July done 
| 36s 10gd, and September, 37s 14d to 37s, and 37s 14d per cwt 


the corresp Vine period last year. 
TOBACCO. The re is somewhat of a lull in the market, but ther 
| some inquiries for the cheaper grades of American. Aleta aah en 
















































are st 
: Se eee ee Oe a i 
cial Tin —Wieehkl 
Commercia mes. eeklp Price Cur rent. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
is : 2 I nt. 
LONDON, Fripay. DRUGS —(Con.) : ds d | Iron, ton— £s £38 | SHELLAC ; ca 3 
gRROWROOT-peribs dos @ | Oplum -............. § 0 13 0 Btafordshire Bars ene 2S 2 Se ee UGAR—(Con.)— ad sa 
& Vincentcom.tofn 0 4 0 & Rhbrb. China, frtogd 0 $s 30 f re Liverpoo!..10 0 0 0 Low t . oe oe RUSHE b». Holland12 1040 © 
Seren ; 110 2 2 Senna, Tinnevelly 6104 Shee ss cone 18/6 0 Stickles Siam 7 oN . istriat 12 0 0 
Sate 0 5 0 6 DYESTUFFS, &.— Hoops wee OS 68 a 5 haves, fo.b. 2 7 8 8 
n04 -duty ldp. lb Galls, China, per ewt 75 0 0 Nail rods ,, 00 0 9 |SILK— i a ‘7 an : ¢ ee dae ae 
Trinidad, grey to fair Sattlower, Bengal so 0 70 0 | Bails steel, f.0.b. Bengal—Surdah, p Ib 16 00la ystis,c.i.f. 11 4 @ 0 
T 1 gre) a ’ Dgai.... J VU Jer m Qs oie 11 7? : 
er cwt .68 0 73 C Turmeric, Bengal .. 33 0 9 0 Welsh cag 610 715 Vos zn i6 0 (0 rin Sa ae ae ‘ 
- Good to fi “95 0 77 C | Madras.............. 32 0 462 6 Do Mdisbro f.o.b... 6 0 7 § Bengal Gonat. 0 ( ne | ibes,f.« 13 4% ( 
Grenad 62 0 67 C Gambier, block -1469 600 Scotch pig a ash 71/10 @ © |Jungypoor & ¢ ly ¢ " BEET-German,f.o.b. 10 0 0 
rica 0 ° 0 Cutch, good to fine.. 36 0 42 0 a a — Featlee, Supe TALLOW—per_cwt 
iY tofine.. 78 85 YEW : a elatite 80/0 93 sal +& 6 15 0 Petersb y < . 
bbe. 2 0% 0 Dem OODS. £8 Ff | Mead—Eng.pigp.tou:6165 Gic} Pine Elephant 1) § 0 Australian mutton 28 6 31 0 
Bas GLC 6S 0 | Bree per ton oo ed roreigm, soft......26126 0 0 | Tapsaam Kahing 0 27 0 29 6 
\FFEE—duty ly di per b Cuba ——— 7 oS * Y | Quicksil r trle 126 06,0 _ Skeit : 0 0 0 Tow! z 0 0 
(Corlon.sm.&lowmid. 40 0 75 0 Tien Wao 7090 Spltr.,Sil esie an } vr.ton 21/26 21,50 Canto “00 0 i rap 
Middling to fine 80 0115 0 Lozwood.0 ; a ee 0 iin, Englist. ingots]138 9 139 0 Tussah 36 00 E. I a A ‘ 
Liber 0 0 KB O he “4 npeac: 4 : 7 . Do do. bars 140 < 141 Oj Re-reeled C 00 ip ake, Tall 12 0 23 
East india .% 0 & 0 Neeouhie > 3 2 Straits .. 13460 =«0 OO /dapan 90 CO rat a perewt. 16 6 18 0 
I . 70 0124 0 Red Sa ae _- . : Tin-plates, per box [taln-Raw, fair Milan 19 — m,p.bi 2s 6 26 U 
y : sierry ..@ 0 7 0 S a anders .. i Av J YU Coke, L.C., f.o.b 16/0 nO Organzine-Md. to ed. 23 on + Ar 18 O 18 6 
oa 7 0100 0 — wens -N 9 12 0 (Zine, E uelts sh, Sheet 27.0 28 0 ) Trams Milan 3t in ae “0 0 | TEA— 5 
a..jowt ord. 38 0 50 ELE !PHANTS’ TEETH —pe wt | Antimony, per ton.. 3810 39 10 | SPICES-P . ; . ; 
7 i to 56 0100 0 oft 501b & upwa 5 0110 6 OILS — } = a Downs pper 0 k—per il ae ML ! eae 0 65 
Costa Rica sm tof or 4 0 4 7LAX — new cro e & Saas Soarea ~ : ee . ; . cood 8 11 
“RB sons I 2 . as “arian. new crop, & £ m, crude ptun 32 0 0 0 eng apo! 6/3 5 0 | _ Fine to tnest = a 
mid to fine .. 80 0106 0 |RigaZK’.... 32.0 39.0 | Seal, Pale 22213 0 mC Sam 08 9 Of. te “O8 16 
( al America .32 0 © O | PernauD.... 32 33 aa” ; i i a Pe ” aveds - vv G » nest 0 9 6 
9 Low mid to fin 48 0 88 0 | Petrs Bjtsky........ 3 9 37 0 | Olive—Sp 619 9 1920 | Ae 7 ee © | ScentedOrangePe@koe 
fe nitric: 8 000 |SRUIE—New "| | Mogadore... 38.0 38.0 Seeman auckes. " “lessened ors -sgee 
ban & Vers Paz 50 0 109 6 Currants --- duty 23 3 dos d | Seed, Linseed, “= tor 260/0 ee ae | let aort.. ee. «6 tie bCprs--.,.... 8 0 g 
Co ’ rdinary a v . 0 cae ---percwt 18 0 25 Ray» I ad Fr 28 10 0 Do 2n . ee. i ' i 1 2 
Dogdord to low md 0 J ostizz: 1 20 0 nee ae eee ee ze. : 2.2 2% . g 
Set co tas 48 0100 0 =e coms aan ae 0 = 0 9 Brown, Englis sh . 27 0 2710 | Do Srd . 07 1 4 | Young Hy § 0 7 
ae Boe ee | Gem ccuicses----- 18 9 82 9 | Cotton seed, Crode.. 9025 0 0 | OEM cnwid @ 0 82 )6'|Indian-and ¢ 0% 16 
Santos, fair to good, Figs, Trky, Layers.. 36 0 75 0, eee oa a arctan oat ee ae eee _ 
avrge quay terms 76 0 42 0 Shied™ : y a she = Pain of Ces eee ees = 19 29 C i non Zanzibar.... 0 44 $2, Bkn.a 0 5 0 6 
waren te ; . 7 ea v alm. (Lagos)........ 0 00 ig nie Oe a Do g to tine 0 7 3 
EMICALS— a | oe ,dty.7spercwt— | Lard, American .. 344 6 0 0 Ginger—per cwt e Broken Pek 0 4 4 9 
3 Acid, citric....perIb 1 48 0 9 eed. new » 0 9 0 | Petrol. Oil per 8 lbs 0 62 0 7y/ Cochincut.. ..... 50 0 $0 0 Do goodtofinest 1 9 2 3 
i¢ o) : eet oe 0 = Fi ected, new . 32 : 35 - Water-White . O 8 GS Do rough =e 2 ae Pekoe Souchong : 0 54 0 84 
5, | 1 0} 1 ~ toa" cans | eee Do washed 30 0 32 ¢ Do good to fine 0 9 1 3 
. 3 iscatel .... . 99 ) ( 0 » oO 15 > } enga 9) , Pa - 
- | 1 2 0 | Cluster. 32 9 80 0 | America (Westri 6 i soe 0) 0 5) 0 8% 
uy Sultana 3) 0 60 0 | Oil Beed an (Westrn) 72 . G/0 saben 5 = 0 = 0 Do good to finest 11 2 6 
\ anges, V ton: - oF im — s dad 8 ¢ ‘ ¢ 6 BER e . 
44 Oranges, Val selected 20 0 26 0 Linseed, La Plata 0 0 0 0 Mace nrih 12 3 6 Tr) Blt ube r& : He wo 
0 ordinary 1 16 6 Boml 1} a » | Nutmega.¢ . : ‘ i.-Da ic & 
| Seneees 3 845) Ghee oS 3S \teektedee fo 1s Memel fir, p.load 66 0 89 0 
- “ee SY Ye Calcutta pr4l0lbs 47 6 O 0 Small to med 8.23 Sais titan Wiiateaae: * 
; oo ae Og * x76 8 6 part: Black Sta 0 0 0 Chillies— fair 39 0 46 0 a Pine Timber 77 6 C : 
} 1ons alrmo pbx 6 0 22 0 Gales. hen : a Oo = a ee sanaua 0 OQ ) 
0 Messiia, selected. 15 0 20 . PLU Bape, BS > ee rc 6 00 = rs pf.glduty ll 4 — yel.} gell0 0130 0 
0 Nats Br half ct ch ast 00 ¢ 0 Ceylon, gd.tofn p.cwt 50 0 72 0 , ‘a Bt 350) P = 24 26 (Q ae , wl LACE 110 0 
Ce ae, 2 |S ERCHA, utter — Australian 70 0 94 ee a ae ae 0 95 0 
; » Crystl. 75.0 80/0/9 perlb .... wn ee Se yanadion ‘ 090 0 5A go" 1: ; 11 ee was all lo 31 Pr 
on wae HEMP—Per ton rish ary 33 6 E.I Mone 1 . : ~. ve 
perlb 3 2 2 0 £3 £is Pee Be N Genes S> Jv 7 i Mauritius 1 2 l De % Sawn & Prepar | Wood 
peroz. 0 7% 0 0 \ Monika ne : —_ a2 2 Fin ‘it _ n — ist ¢ * — wy en he . ae ee sx 
‘ ne } - - fan a, eurnt spt 000 8 Sesvesece 0 0 ) t . ‘ ] 
ut.prib 0 a 0 a2 New Zealand ditto 35 10 0 c Russian cP cee 0000 = —eae Bw ish, ¢ vd 14 21 0 
; C 73 0 | JUTE, good to fine... 15 0 20 0 Dene coves BE OBO (1890.13 0 13 2 Russian . ‘216 23 
8 : OIO Low te ae. 29 0 BD O 1 secseseseee 9 0104 O | 1st brand 12 ; 2 ox nee s C 
v7 Myer Ib 0% 0 5 Coir Yaru,gd. to auc is 6 35 8 | perittny.rolisdos.lb 10 6 18 9 | tn hhd ask 6 it 8 Canale pir 40 280 
Bal-An prewt 3800 40/0/0 Common to fair S : 15 . _ sngd—W urfrd 54 0 64 0 “HH il 2 = , nen l - / 
Soda Bi erton £750 0 0 | HIDES,Ox&Cowp.lb s = amt ae ce 0 : 10 0 10 6 _ xd — 80 ll 0 
: x tn £32/6 English p.to e s d 2 n > ntal ......53 0 63 O | Corn spirit 12 4] Am » in £90 13 ¢ 
) Alk er owt E . ; 0 0 6 Yanadian.......... 51 0 58 O | Spirits. f. -_ . 8 : Spr 9 0 15 0 
& \ 5,10 0 BSalted—B. - a 0 54 x 63 American.......... 37 0 4 0 Malt « iri ; 13 1 3 r te Pine Ry suks 11 0 15 10 
g 1010/6 11/16/0 R. G... : C 54 0 63/ Hams, Irist 2 0 < i i lo 16 0 ” 40ft. Sin 0/12/0 0/25/0 
‘ V wt 3 ¢ Aust . <2 6 ms, B we ... 62 O 8 O | Germans irit 0104 0 11g) Staves-B : AE x 
se "£19 yv Uv v o ralian . GC 44 0 54 Canadian.......... 50 0 53 0 SAL 7 E sil ve iditante: te sy eer yeaa “a 250 o 
Sulph eileen °° 0 4 0 54|, American 330 SLO} ¥ TP STRE— mow Tork pipe .. BO HC 
eoneds nel hon Dry—B. A.. 08 016 Lard—Irish bladders 36 0 45 0 Be gal, pr rewt --17 0 17 3 | TOBACCO— 
{ t vials 1 110 Sinn 7 040 9 A Do kegs : 000 Minne ct Bode ned .. 20 6 21 6 duty 2s 8d per Ib #9 do as da 
I J + ie Singapore - 0 & 0 9 merican pails 34 0 35 0 spolbeagie: + € 9 8 0 /Qhio, per ib bond .. Ss OL 
G M cs-83 Seine iseeeeeees O 6h 0 Ob), Do hall hertele 356 69 9 | SRRELS—I-oP. par evi. Virginia leat seas 
; L C 0 olumbian.. C 74 0 9h| Pork—per 8 Ibs 36 44 anila . £6 0 £7 10 — stript . 0811 
é l ¥ 2 73 . ~ 4 av - * 

: § t pper, pct sued gice pacer rene 05 0 5A amare an per M accassar ... £6 0 £8 © | Kent 4 0 8 
i : .1600 0 0 | Drysal ris o6¢ 12 Slbs ... we 28 6 2 | Bydney ... 8% Gel2 § — stript 0 a9 
. 8 k 7 9 0 Mal td Mauritius 0 5 0 6 Scotch . .-406464 W. Australian £4 0 £91¢ | Japan O48 2 

at R ¥ 2 ? ; Fenlegnacar 05 0 6° heese Edam 50 60 0 Bomba} -£1 0 £5'50 | Havanna 20 5 0 

V Eng. plb 210 0 0 ee” ** 06 0 8 ganadian 58 0 64 0 |SUGAR—percwt Neg! ~dut 06 13 
NEAL as Singap . youda . : ...-. 40 0 86 OQ | Brit. W.India,syrups 10 6 14 Cigars, bond duty »s 35 0 
\ - 08 O16 : €apore, &c... 0 33 0 6 English Cheddars. 60 0 76 0 Grsatsliieed ... . % 6 16 3 | TURP DS? INE, 400 00 

Weat's + «-, , , | HOPS, English..cwt 3 9 96 0 United States 68 0 63 6 | Porto Rico, Grocery 14 6 15 0 | WOOL—E: ok. of 24 
: us oes 8 0 0 0 | Kearlings 40 <1 5 | Gloucesters........60 0 74 0 | Mauritius crystl wht > C0 nn a 2S. Oe eS 
[NDIA-RUBBER—lb 60 6 | Wilts, loaf 68 0 70 0 — Grainy .. 11 6 1 Fl S.De. Hem £9 0412 & 
RUGS— 3 0 2 0 Para, fine - ms i a New Zealand § 0 62 0 ps .. es 10 6 6 Halt: > eat Bes a. e 1e 
4 ae ot @ = ~ © © | Eggs—French ...... 5S 86 é reensland syrups... 00 0 Seite << a - 

E.I. 3 : 60 6 INDIGO — per ib — talian a 2k ruy 0 0 Kent fleeces 
1 fine 17 6 2 ( 4 eccseseceee & O 3 Grainy and crystal. ¢ 0 0 t wn et y 
A ~- i? ¢ 22 é Bengal, f " 7. s 4 0 as Hung: ian \ 5 & | Ginko : —_ al : 0 a a 8 Dows wes ; os 
5 I i as - v Low to ad ordiz > 4 40 ussian .. 7 0 0 | Penang. Gr. andcrys 0 "0 0 . o. i. 
13 2 6 | Ma ieee, Fon ee Se on RIVE. "Rangoon open ut cae e | cole 2 
. ( as 6 e < itr,nwerop,pewt 7 0 7 ¢ o . 22 F a i > = 
B & ; ] 1 6 gaitive ween 20 33 Moulmein vine ee? 2 9200 V I . é é 
K 2 4 & Settenetes i i 3 2 210 Necranzie one 20 7 3 9 0 3 3 , 3 ; 05 
we SS imen °° ieeeeesat $8 2S G | Greasy : P ees 
S | = Vv 4 Saigonct. & i. 6 3 ‘ <c A ’ 
+h | ed 4 3 | English butts 112 Garden 8 .s 44 N.S. W., Sed. a 1 
t2 a 2 Fore +1 2 @ | Sarden Siam 7 147 4 3 i : om & a 
be ll 141eé reign do 10 18 | Field Siam i i a d Greasy averag 64 1 

me || G ’®..0% 90 Dressing Hide 10 1 6 | Bice Mea tou ene Te . 0 0 8. Aus., Gr 3 i 
. Sum. ’ East India Kip 6 3 + 6 Bpor |, lonexshp— ne ® ised 0 N.Z.—S 1 104 

0 0240 9 Australian sides 010 1 i Afio we eas - o 0 ss , 1 0 Grea y 4 Cll 

2 an A . . . &O 00 . 12 6 ( e & 9 15 r 
j 0 0 r ¢ ar anger os pper £23 £a8 ROSIN—Amer. om 66 88 sta gal. 12 0 12 3 ie : “2 

; Au. 10 0 13 0 Ben » Tough p. ton 7310 83 10 Fine : 8 6 10 é sndon Greas - 598 6 8 
ere ; Musk ’ - 04 CG 6 we & 10 8110 | SAGO—Pe varl., pe ewt ll 6 14 0 w Crystals 12 i3 atal—S :é¢ 27 
fh a3 0 65 0 Standard &G.M B ve oe c 0 Sago fi ur (best) .  o 2 oe 2 ° 15 Grea c 8% 010 

‘a ie A . . 4 : ron, per ton— o6 0 0 SHELLAC —per cwt - a oes . ( ross urs = _ 
bs . Hothks ¢ 7 2 Bars, in Wales for Or aoe *, good to fine 75 0 85 0 xs ttf ; y : : ? 
is ‘ 78 § 3 Welsh Ports .. a or aca cond etter’ oe aa i4 g New Z ‘ 1 Ob 
— F : _ ~~ 32 Garnet AG..22...77 § 0880! Treacle............ $6 ll 0 = 0 62 0 8 
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Dividend 
Due Name. 


then 24 7 


April Oct. 


Feb. Ang.. 
Feb. Aug... Isle of Man 39 


~ CORPORATION STOCKS. 


(United Kingdom.) 


“Present 


Amount. BONDS, LOANS, AND 
é T 7 


RUBTS. 


London) ~., 


nn 7 


161,000, Bonds, 1912* 
729,00 Debentures* 


1,250,000' Deb. Stock, 1927-5 57° vee 


5,650,000 Birmingham Corp. 
2,000,000, Do do, 1947* 
1,500,000! Do 1926* 


840,970 Po 1930* 
§00,000' bradford, 1964* 


1,195,200 Cardiff Stock, 1936* 
375,000 Che! tepham, 1971* 








f “ y, 1920-50" es 
1,21 €°606 Dublin Red. 1944. 
509,090 Glasgow 1925 5-40 


479,400 ii uddersfield, i93e*, | 
600,000 Hull Corp. stk 


7 "000 Leeds Corp. a ai 1927 2 


yy 544 l« do 
1,257,388 Leicester, 1934* 
989,666) Do 1919-44 .... 


6,566. 900| Liver ool Corp. Btock*.. 


3,775,735, Manchester Corp 
997 


lo Red., 1941* 
Midd lesbrough 


1« Irredeen able 
0, Nottingham Corp. 





eo Portsmouth Corp. 


486,71 Kending Cory. Btock* 3 
366,07 effield 1925-36, Red.. 
c z 


wo 1X 
342,000, Do Red. 1925 


318,030 ~vuthampton Corp, 


400,000'~tockton, 1932*. 


297,20 ockton Corp., 1908... 
800,000 ~wansea Corp. Stock* .. 


452, 400 West Ham, 1929" . 
336,000, Do 1945* 
645,830 Wigan Corp. red., 
163,00¢ Windsor red. 1916* 


600,630 Wo verbamplont or, 


398,500) ¥« wrk, 1916-41* 
* Free of Stamy 


CORPORATION BONDS. 


(Colonial and Foreign.) 


Name, 


0 do 
we (U.8.) Sterlin & 


Do Debentures 1883 


SMAAMHAH | Dd? Intrst 


City of Cape Town, 1943 


City of Dunedin, Debs. 
Do Consolids sted 


City « f Melbourre 


Do do 


Do do Debs... 


s 


City of Montreal Sterling . 
Do of 1 = 
Do of 1 : 
Do Porm. Deb. St 





( ‘ity of Ottawa on 
Do 43 % 20-year Debs. 


PRM SENTERO] 


= 


Do of 1878. 


Do Sterling Debenture s. 


City of Rio de Janeiro 


City of Rome 2nd to 8th incon. e« 
City of Rosario Ster. Bonds. 


City of St. Louis 
_Do dc ) 


City of South Melbourne ee 


City of Bydney 
Do ao 189. 


City of Toronto, Witrwk. Deb. 


Do Gen. Con ‘Deb, 

Do Sterling Bonds ... 

Do Local Imp. Bonds . 
44) Do Bonds 
4 (City otf Vancouver 
Do do 


Improvement Loan . 


Cigy of Winnipeg Deben 











BRITISH FUNDS &c. 


uarterly.. Consols 23 % until 1903, 
- : }7 , red. 1923 ..1 
Do -. Do for Kect. April 4. 
Do -- 2%, red. SEED occccesee 
Do oo Sb 2, FOG. 1008 ... 22000 984 
Do .. 3% Local Loans Stk. 1912 103 
Feb Ang.. Annts. 1908(Red Sen Tel) 
April Oct... Canada Gov.Inter- 
col. Rly., 1903 
Do Bonds, 1910{ 
April Oct. Do Bonds, ies 
Mar. Sept... Fgypt. Govt. Gtd. 3 
April Oct Greek Guar., 1898, oi 
Jan. July.. Mauritius 3% Stock .... 
Feb. Ang.. Turkish Gtd. 4%, 1855. 
April Oct.. Bank of England Stock 335 
Quarterly. . India Stock 547 red. 1931] 
Do ‘ Do Stock 3 7 red. 1948 
Do : Do Stock 24%, red. 1986 
DoR pee Pap r 34%, 


| Amount 
€ | z 


16, 961, 638 8 Metrop, Con., 1929*...... 34/1 
10,850,0 Do 34 Stock* eee 
7,700,000 Do 198 Pa tele oak wikis 
4,500,000! London City, 1920* 

375,000 Com. of Sewers (C ity ‘of 


4 
70,700 Cor. of Ln . 99-1902" 
z 


iaaeaingiptanietl 2 
609,580 Blackburn Irred. ...... 5 


870,907 Brighton Cor Red. 1946* 
2 2(4,676| Bristol ¢ orp. Deb. Stock 


470,193 ©) r jon Corp. Lrred.* . 


co 





a 


Do Cons. Red. 1928. _"" 


Newcastle, red , 1936" o 


ot Co ct on ge ne ge 


ee ok 


00 Plymouth Red. 1942"... 





CAH 








Auckiand Harbour Board.... 


tue « 


City of Au ck] a. ¢ ons. Act, ‘7% 


=a 


4/City of Buenos Ayres, Bonds 
City of C hristchurch N. Zz). 


ww 


City of Hamilt: yn, Debs, i =e 
City of He bart Town, Gtd, 


es 


ee 


City of Mexico Stg Loan... 
City of Montevid 5%, asc — 


on 
NUNC 
~ 


a 


INOS 


'p 


~ 
Ct OO OA ht BO On OC 9 9 00 CO BH OOD ON Go 


k 
) Stg. Cons. Deb. Stock . 


City « Gnebse Con., ier a 


se 





one 


"s 


AUMARMUADHAUMAAaRIH EH 


‘ 


~y ee 


Do Debentures ............!19) 


~~ & 


City of Wellington Con. Deb. 190F 109 109 


tow 


Do Waterworks Debentures 1929 1 ia 
tures 1907 113 
Do Debentures .......... i 


ere 


i 





THE ECON 





~ | CORPORATION BONDS .—Con. 





cE 7 

= Name. 2= Closng 
15 == Prices. 
¥ = | 

4 Greymth (N.Z. ) Har. Bd. Gta 1925 106 6 8 
6 ‘Lyttelton (N.Z.) Harbour Bd 1929 123 26 
4 Melb. & Brd. of Works Debs 19211105 7 
5 Melbourne Harb. Trust Loan 1903106 9 
4 Do | Seniors 1921/1102 ¢ 
44 Do Tramways Trust....... 1916/106 9 
5 Napier Harbour Bonds ....../1920/111 13 
6 New Plymouth Harb. Bd..... 19091104 6 
6 New York City (Ex. 4s 1d). 1902/1000 5 
6 ‘Oamaru Harb. Board (Bearer) 1919, 10 15 
6 Otago Harbour Board, 1881 .. 1921/115 17 
5 Do Debentures 1921|104 6 
5, Do Con. Bonds .. - +++ 1934104 6 
Pe eae * 105 7 
5 Timaru Harbour Board Debs 1914.07 9 
6 ‘Wanganui N.Z.) Harb. Bd.. 1905106 © 
4 Westport (N.Z.) Harbour Bd 1925106 8 


* Bubject to Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Present Dividend Closn 


” 984, 760 Ja. & July Brit. Cc Col., Ine. % | 

OE shana 5 | 94 96 
194,500 Ja. & July Brit.GuianaIn 4 |108 10 
500,000 Ap. & Oct. Can. Dom. Rly 


__ apes § '105 8 
4 .266,500 My. & Nov! Do 1904-568 4 102 7 
Li 33,500 My. & Nov Do Insc. Stk 4 102 7 
2,359,621 Ja. & July Do Red. 1910 4 {106 8 
4,103,815 \Ja. & July) Do Insc. 1910 4 1 8 
422,000 Jne. & Dec DoDbs1909-34 34 105 7 
4,578,000 Jne. & Dec’ Do doInsec. 8k Ms 108 7 
534,500 Ja. & July DoRd.1910-35 4 |107 9 
5,466,500 Ja. & July Do Ins,1910-35 4 107 9 
348,600 Ja. & July Do red., 1938 3:00 2 
2,000,000 Ap. & Oct.’ Do Ins., 1947 24) 9 9: 
1,127,500 Ap. & Oct. Capel900 1% fot 105 8 
§06,400'Jne. & Dec’ Do 1879...... ] S 
439,700 Jne.& Dec Do 1881...... . 102 4 
561,600 Jne.& Dec Do 1917-23 .. 4 |107 9 
2,091,552 Jne.& Dec De Insc. 1923 ¢ 108 10 
3,733,195 Jne.& Dec DolIns.8tk’g3 ¢ (109 11 
9,997,566 Ap. & Oct. Do4%Cns.In: @ 106 8 
5,656,760 Ja. & July Do Con. Ins. 34 24 
147,60 My. & Noy Ceylon ...... 107 9 
1,076,100 Feb. & Aug Do Inscribed ; 114 17 
1,450,000, My.& Nov Do Inscribed 3 | 99101 
112,700/ Mar & Rep Fijian Gv. Deb 44 98105 
1,098,139 . *b.& Aug) Jamaica Insc. 4 (109 12 
546,700 Ja. & July Manitoba 1910 § |109 11 
482,30 Feb Aug. Maurits. In.1937 4/115 16 
758,700 Mar. & Sep|Natal ........ 44)122 14 
295,481 My.& Noy DoCons Insc 4 111 13 
5,026,444 Ap. & Oct.) Do do 411113 
5,714,917 Jne. & Dec Do Inscribed 34 i02 4 
650,000 Ja. & July Nwfdind. 194] 34) °¥ 93 
320,000 Ja. & July Do In. 1913-38 ¢ 105 5 
11,652,300 Ja, & July New 8. Wales, 
1900 to 1902 6 1100 6 
8,239,600 Ja. & July) Do 1903-10 .. 4 100 ¢ 
19,686,300 Ja. & July! Do Inscribed 4 115 18 
16500000 Ap. & Oct. Do Inscribed 34/104 6 
| 12826200 _ &txp Do Inscribed 34 104 5 
{5,500,000 Ap. & Oct. Do Ins., 1935 3 | 98100 
266,800 5 & July N. Zealnd.1914 5 (112 14 
390,300 Quarts rly | Do Cons. .... § 1CO 3 
) 129150302 My. & Nov Do Insc. Stk. 4 111 13 
6,161,167 Ja. & July) Do do... . 34/105 : 
2,526,620 Apl. Oct., Do do 1945 3; 9 § 
{1 »243,500'My. & Nov one minted 
SD ace hie 103 9 
505,520 Ja. & July! Do 1919...... ss _ 4 
| pees Ja. & July) Do 1912...... 6 1C 12 
672,500 Ja. & July, Do 1928...... 4 106 8 
_ 530,700 Mar. & Bep DoSg. Bds.19344 105 7 
1,869,327 Apl. & Oct} Do Ins., 1937 3 | 85 91 


10267400 Ja. & July Que ensland, 
| 1913-15 4/105 7 
10866800 Ja. & July, Do In. 1915-24 4 108 14 


6516734 Ja, & July Do Ins.1924-30 34104 6 
1,250,000 Ja. & July Do do 1945 34.1 6 


1,500,000 Ja. & July Do 192247 .. 5 | 9810 
604,700 Ja. & July Sth. Australia, 

1901-18 .... 6 101 28 
240,000 Ja. & July; Do 1911-1920.. § 103 38 
666,71 Ja. & July, Do i899-1916.. : 101 6 
365,31 


Ap. & Oct.. Do 1916... 104 6 


Sse 


7, 
Ay ' 

7,750,500 Ap. & Oct.’ DoIns e636 ¢ 107 ¥ 
2,517,800 Ja.& July Do do 1939 34106 8 
839,500 Ja. & July Do do 1916-262 | 96 9 
2.040,5 0 Ja.& July’ Do after 1916 3 $6 98 

100, Ja. & July Tasmnia. 1901 6 (102 4 
2.923'75 Ja. & July Do 1908...... 4101 7 
3,456,500 Ja. & July DoIns.1920-40 34/104 é 
1,000, 00 DoIns.1920-40 4 111 i3 


422, 563 Mar. & Be *~p Trinidad Ins. 4 108 i0 
4,500, 000 Ja. & July Victoria99-1901 4 $9101 
15,000,000 Ja. & July, Do 1904. 44 101 


590,700 Ja. & July, DoRly.Ln.’8i ¢ 103 5 
3,408,300 Ja. & July) Do Insc. Stk. @ [102 4 
ae 2,900 Ap. & Oct.) Do Insc. Stk. 4 101 9 

000 "000 Ja. & July! Do Ln. of 1885 4 110 12 

12000000 Ja.& July) Do Ins1921-3-6 34 104 6 
2 107,000 Ja. & July Do Ins.1911-264 106 9 

971,594 Ja. & July Wtn. Aust.Ins 4 114 16 
1,876,00 OM & Oct.) Do do 193: 4 10 6 

750,000 My. & Nov| Do de 1915 35 34 103 6 
2,750,000 My. & Nov) Dc 1915-35 .. 3 | 93 95 
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J = pene. idm eames 94 94) 20 Cunard Steam Shipping, Ld 24 <6 |stk 100 Po4” Mort. D h at 1216 21 | 94 | oc ‘ Cum. Pref -, 114123 | 
~ DAC OP RET. se ernveee) Oe Fl 20 Tel ee Ek cacwetiy 73 ern Extension. I, | °6 264) 12 | 20 |Southampton teteeereee epics 
1 1 Beckuanalan txpl., L.... 1 fe *s 15 15 General Steam Navigation... 6} iz on R Rastern exter oe L -° -°4/ 10 10 |Sonth London nanéedel San oe 
§) | 89 Borax, 6 K Debs... ..---++0- 88 93 , 10 10 Do 5 % Preference..... 4 % 100 100 Do 4 Mort. Deb. Stock 115 20 l 10 Sunderland, Limited eéee 4 § 
1} 1 British pence Hill, L. ..-- 1A 10 10 Do § %, 1877 eee ae ae i ae 8 itl African § § Tramways Union, L. ...... 14 2 
y " r Bora nd gemeeeense® et 10 10 Legions (Preah, and Co.,L' 49 $2) 10 10 Great cen esaper whig’p| 32 34 0 ( : De 447 Debe DEUTES . «.... i 
$2. DoCum. Pret. (6% min)..| 8 S410 10 Dod G pum. Pret ......-. 16 15° 25 | 25 Indo-European, Limited .. 5! 58 | 19 19 Wolverhampton, Limited... 44 5 
1w 10 Champion Beet ....ccccecce Es 6 } 5 5 Mer file Bte m Ship. L.. 103 0 5 5 | National eephone, Lim 4 - atc ™ i ’ — 
1 1 (Colombian Hydraulic ...... 8 New Ze 1 a Shin i Pe * H 10,10! Do6% Cum. Ist Pref .... 14 15 
} 1 Cons.Gld, Fields of 8. A...) 79 7a] .8 | 5 em te ee $164) 10 10 Doe % Cum 2nd Pref.... 14 15 
j i GT cosa n acnh nose’ 1 1a] oe aoe Pe ee 3a 2° Stk 100 Do 34 Deb. Stock . ... C7 | 
x © 10 Do5$% First Debs, ...... 104 x07/8tk = SS Oriental, Pref.'140 a 1 1 Oriental Telephone, L.. 21 
&k Copiapo, Limited .......... 44 43) ° Pseeae sae sees hs sey 9 BI Reuters, Limited . .. -.| 7 8 
f . : ; Dey oS P.O. Gold, L. ni ¢ }100 60 Reval Malt Steam eoecceses 49 oS 100 100 West Afric —y L , 5% Debs STi WATERWORES. i} 
XK 4 6 | § [De Beees ....cccccccccccces 29,28) FS ee <4 23) 2) 24 West Coast of America, L a1 
to 100 100 | Do & % Deventares Sin 204-106) 6 oe i etearm hip, Limited: 2. "2102 100 | Do4% Debentures ... .- 100 3 
% 100 Do 6 % Bultfontein Obs. 98 101) 20 10 De Ne = — 10 10 West Indiaand Panama, L  !4\ 20 20 Antwerp, Limited oo «| 22925 
; § 2 Devon Great Consols, L. ..| .. .. | 10 10'U 20 Ste peosmas ssa eel “oi 10 | 10 Do 6 ¥ First Preference } ¢g)Stk 100 Chelsea, Ordinary 307 12 
13 | 1 1 Durban Roodeport, Bee e Se 6 nion Steam Ship of N.Z. 919/19 10 Do 6% Recoud Preference / 13. 13 ty of St Petersburg, L ds 
3 2 2 Fortuna, Limited .......... a_ 14} TEA AND COFFEE 100 100 Western Union 6 % sterling 10, 10 Colne Valley.... 17 
1 1 1 \Frontine & Bolivia Gold, L; 1% 2 — MN ess nduabasiotescas Stk 100 Kast I 0 2 
4 4 Great Laxey, Limited ...... ly 24/ 20 29 Assam Tea ................ 40 45 Stk 10 Do 44 % Deb. Stock 145 
§ Libiola Copper, L........... | 192) 6, 5 British India Tea, L......... 2. 24 g Grand Junction, max. 10 ] 
2 5 3 Linares, Limited vesesee) 9910)) 1° 1 Chargola Tea Association, L 2? 1 | - ae _-— Stk Do 4% Deb. Stock eof 132 36 
~ > 1 Lond.& B.Col'mbiaGld.Flds.| 1414) 1 1  Do7% Cum, Pref......... 1 ld . Stk Kent oo 00 0f308 13 | 
} 2 Mason & Barry, Limited .., 4 4 10 4 Cons. Tes and Lands ...... 3 4, TRAMWAYS AND OMNIBUS stk Do New Maximum, 7 200 1 
Qs * 19 Montana, Limited.......... 10 10 Do lat Pref. 5 Agr treeseees 7h Be 10 7 Kis riley, Limited 4 4 
6 3 1 10 Mysore Gold, Limited......, 6rsc) 10 10 Do 2nd Pref.7%.......... 74 8% 100 Lambeth, maximum 10 % ../295 300 
% 9 2 Nainaqua Copper, L. ...... 4+ 43) 20 20 Darjeeling Tea, Limited..../ 19 21 | §| § |Anglo-Argentine, Limited... 4 44 50 4 Do 73 ‘ saeana eee 
‘ i & New Jagersfontein ........ 18916 10 10 Dooars Tea see oubadbelg ded 174184 Stk 100 Do 6 % Debenture Stock. . 122 32 Stk | 100 Do 4% Debenture Stock. . 132 36 
Oe S| 1 |Mandydroog, by .......cs00e 3a 10 10 Do? % Pref 1415 | 10; 10 Barcelona, Limited ..... .. 1 442 20 Montevideo, Sharea...... 16517 
‘| 4 Onn Gold, L., Det. Ord. He 3 3 =. 5 anes. * 22 ¥ 8 Belfast Street ........... -»| 1617 Stk/100 | Do Ist Deb. § baciecngee 
te 0 ’ Min, Pref. ...... imp of India Jeylon. . 20 0 SJordeaux Trar , &ec., L 100 100 New River, New .. a 20 2 
si 3 pena eas ta ; le 3 = J Po he tee Le ieraee 94104 10 10 Do S Fiieeenen ™ " Ntk c De 4 ; Deb St 1B ses 132 37 
§ Richmond Con., Limited .. A okai (Assam) Tea, L .. .... 14.15 | 10 | 10 ‘Calcutta, Limited ........... & st Do Debenture Stu 132 3 
6 Dl 9B tee Meee Be ncaccecvececce S84 10 10 De 6 % Cum. Pref ........ 114124, 5 5 ¢ ity of Birmin am "| 6. 0 3 ~ le ted reer "9 1 
: 5 : 4 y | vg OE c le, Limited...... Al 
ae $19 Do4% let Mort. Bonds ..'390 102) 20 20 Jorehaut Tea, Limited .... 45 48 1 100 Do 4% Debs : ..-/102 4 Stk southbwark, &c., Ord 20 
4 0 1 |8t. John Del Rey .......... ““lte%) 10 10 Lanka Plantations, L ...... 44 5 5 § ‘City of Buenos Ayres, L....' 63 74 10) 10 |Tarapaca Limited ...... iat Bh 
" 1 i @cottish Australian, L. ... fe re 10 8 Lebong Tea, Limited ...... 129134 6 3 DO PERE. cccccccccccccccces| 62 74:'9tK1100 | We & Mi idlesex ... ........ 288 293 
‘ 1 Sheba Gold, Limited ...... i} rg 10 10 Ouvah Coffee, Limited .... 64 7: 8tk 100! Do Per.6% Deb. Stock ..|132 142 eg a 
a (Continued from page 447.) 2,500 tons. To-day’s market was flat and lower. Scotch pigs closed 
2% _ RICE.- Market quiet. 3,700 tons Bassein, April loading, sold, at 71s 10d cash; 72s ld month; Cleveland, 73s 7d cash; 73s 10d |} 
6s 11jd, open charter. month; Hematite, 80s 9d cash; 8ls month 
bi) ; METALS.—Tin was easier to-day, and closed at £154 cash ; £131 INDIARUBBER.—-Fair supplies were offered in auction and partly | 
a f rward. _Estimated sales during the week, 3,000 tons. Copper | sold with a good demand at steady rates. 
a dearer; G.M.B. ruling buyers after official hours at £78 10s cash ; SULPHATE OF AMMONIA.—easier. Gray 24 per cent. quoted at 


£76 5s three months, prompt. Estimated sales during the week, |! £11 17s 6d to £12 per ton, London. | 








CHAIRMAN : 
CECIL HENRY RUSSELL, Esq. 


DePpuTY-CHAIRMAN : 


FREDERICK PEAKE, Esq. 
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Gosurance 


¢ 


YS 
SOCIETY FUNDS EXCEED £3,600,000. 


a ee | 












Gross Premium Income exceeds £331,000. 























lay ed 
ee ie ¢7e, FW Total Claims Paid exceed £4,000,000. 
9] ios 
ic: Hl ANY “ » ¥ Some recent Claims paid by the Society, in whicl 
bani" en > . were more than doubled by Bonus additions 

Yd in 
3 Sate Rete pet oer} pmo Smo 
St \ ( 
1 1846 £ 500 £1,072 14 0 1900 e 
ve | 1848 2,000 5,178 8 0 1900 i 
4» @ 8 S 1863 2,000 4.188 4 0 1899 B 
6 38 1859 5,000 10,490 2 0 1399 
¥ t 1856 1,000 2,301 5 0 1898 
i OES 
a Full information will b ven on application t 











a 6 1) ( 0 () 0) A. F. BURRIDGE, Actuary and Secretary. 
N 3 . ) ; | 


18, Lincolns Inn Fields, LONDON. 
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Banks, Kr. 


NEW YORK PRODUCE 


EXCHANGE BANK. 


Accounts of Ranks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


| Lowpow BANkERs—The London City and Midland 


Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

I Bank transacts general Banking Business, 


sells drafts on California, Oregon, Nevada, &c.; also 
he Hawaiian Islands, sends Bills for collection, 

makes Telegraphic transfers, and grants I.etters of 

Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd. 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP - - : : 


£675,000 
£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHA! BANKING 


CORPORATION. 


eee all paid uz _ : -» $10,000,000 
Lteserve Fund ° ] 
| (Or whicn $10,000,000 a7 EXCHANGE — 
or 28 per $ £1,000,000 STERLING, 
INVESTE! N COoONSOLS AND rHER 
STERLING SECURITIES E HELD IN 
LONDON. 


|! Carl Meyer, Es ) 


| 


it 


; Wm. G Rathbone, Esq. (Director, Per 


Reserve Liability of Preprietors 


$10,000,000 
Count oF Directors anp Heap Orrick im Hone 
Kon 
LONDON COMMITTER. 
Wm. Anastasius Jones, Esq. Director 
County Banking Company, Limited.) 
}. (Direc , National Bank of Egypt. 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 
water, W.) 


London and 


rand 
{ ntal Steam N i n Company 


Deposits received for twelve months fixed at 4 


| per cent. per annum, Interest payable June Sth 


i| 
| 


| 


| 
i 
j 
| j 


| transacts every de 


i} 


| States. Telegraphic remitt 
; 


i} 
i 


1) 


and December 3lst, 
EWEN CAMERON, | Managers in 
JOHN WALTER, j London, 


H. T.8.GREEN, Actg. Sub-Manager 


W. NICHOLLS. Ace 
No. 31 Lombard street 


in 


Lomba t, K.C,, London 
TANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the rnment of the Cape of Good 
Hope ) HLiEAD OFFICE. 

10 Clements lane, Lombard street. London. E Cc, 
Subscribed ¢ apital (June 30, 1899) £4,959,100 
Paid Ip Capital, ........ 02+... £1,239,700 
Reserve Fund........ 144,820 

This Ban! grants on the principal towns 

= ( ape Colony, Natal, South African Republic, 
re ee Ste >hodesis y . 

range ree State, Rhodesia, and Fast Africa, and 

J escription of Banking Business 

connectea with the South African Colonies and 





graph 


(taccss made. Deposite 
or fixed periods, Te-ms on Application. 
JOHN CHUMLEY, London Manager, 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


received 


Capita, £1,000,000 SUBSCRIBED, £500,000 
PaID-UP £400,000 RESERVE Funp, £155,000 
Head Office—4#0 Threadneedle street, London. 
! h Office ~ San Francis 
Agencies—Pa 1 New York 


F DIRECTORS. 
J. Howard ¢ iwyther,Esq.! Alexandre Weill, Esq. 
David ( abn, bsq. Max Rosenhain, Esq. 
rhe Bank transacts a general Banking and Ex. 
8, and issues Travellers’ Credits 
principal Cities of the World 
P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


interest allowed on fixed deposits 
; Business transacted in and with South 


lan ge b 


available 


in the 


Bankin 
Africa, 
G. W. THOMSON, 


: - Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, EC. 


Business hours 10 to 4, Saturdays 10 to 1, 








THE ECONOMIST. 





THE NATIONAL BANK OF Scory, 
LiMITED. 





———— 


| March 24 1909 


AND, 


~ 
ieee 


. Incorporated by Royal Charter and Act of Parliament, 


ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND 


Uncalled, £4,000,000 


a 3900,000, 


HEAD OFFICE—Ebpinpvraaz. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-37 Nicholas lane, Lombard street, 5.c, 


JAMES ROBERTSON, Manager. 


THOMAS NESS, Assictant Manager, 


THE LONDON BANK OF AUSTRALIA, | ROBINSON SOUTH AFRICAN Banuc 


LIMITED 


Old Broad street, E.C. 

Subscribed Capital.............0-eees £1,645,020 

Paid-up..... Lone sashecitebsisayeenees 914,915 

Uncalled, including Reserve Liability 730,105 

REMITTANCES made by CaBLeE to Australia. 

Drarts, LeTTers or Crepit, and CrrcuLark NoTEs 
issued upon Branches and Agents. 

Britis oF Excuance on Australia NEGOTIATED or 
sent for Collection. 

INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


W.N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ........+.-+6 £1,078,875 0 

Paid-up Capital ..............000- 539,437 10 

Further Liability of Proprietors.. 539,437 10 

Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with the Australian Colonies 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrick—64 Old Broad street. 





yy errr rr ee £1,950,000 
Reserve fund....... \ieneteeusesecenaeenee 1,200,000 
Reserve Liability of Proprietors ........ 1,950,000 

£5,100,000 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ...........+. £1,000,000 
PD soncnanoh pees sdnenenenneus 500,000 
PRET Bn ck nsceccdeviasiness 320,000 


Brancurs—Rio de Janeiro, Santos, Sao Paulo, 


Parad, Bahia. Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection, 


Letters of Credit Drafts, and Cable Transfers 
issued, 


London, 24 Moorgate street, E.C, 


NATIONAL BANK OF INDIA, LTD. 


Head Office 7 THREADNEEDLE St., Lonpon, E.C. 
Branches—Calcutta, Bombay, Madras, Colombo, 
Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 
Cawnpore, Kandy, Newera, Eliya, Zanzibar, 
Mombasa, Aden, Steamer Point, Aden, 
SUBSCRIBED CAPITAL .......... £1,000,000 
Paip-up CapPmTaL 500,000 
RESERVE Funp 300,000 
London Bankers—Bank of England; National 
Provincial Bank England, Limited; National 
sank of Scotland, Limited. 
The Bank grants DRAFTS on its Branches; 
negotiates and collects BILLS of EXCHANGE; 
ndertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends 
as they become due ; COLLECTS PAY, PENSIONS, 
and generally transacts every description of Bank- 
ing Business connected with India. 
The Bank RECEIVES DEPOSITS for fixed 
periods, On terms to be ascertained at the London 
Office. 


ROBERT CAMPBELL, General Manager. 





—- --—~— —— 


COMPANY LIMITEC, _ 


| (Incorporated under the “ Companies’ " 
| Registered 19th A soem, 1895) - 
HEAD OFFICE—1 Bank buildings, Lothbu 
London, F.C, ™ 
CAPITAL subscribed and fully paid, £3,000,00 
. This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transfers on its Branet 
at Johannesburg and Cape Town, as well as on its 
Agencies in the South African Republic, in the 
Orange Free State, in Cape Colony, and in Natal 
Deposits received for fixed periods on term 
which may be ascertained upon application. 


JAMES TYHURST, Managing Director 
THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 
Established 1834—Incorporated 1893. 
Capital Subscribed.,..............£2,000,00 
ns cctecvevecnverseceveseses £1,000,000 
Reserve Fund.............. 
Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch 
Bills on Australia negotiated or collected. Remit 
tances cabled. 
Deposits received for fixed periods at rates w be 
ascertained on application. 


London Offices—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,755. Reserve Fund, £1,252 87% 
Undivided Profits, £258,552. 
Hea Office and Board of Directors: MONTREAL 
General Manager: E.S.CLOUSTON, coy 
: 22 Abchurch lane, B.C. 
rxeeng ofan #3 LORD STRATHCONA 
_ London AND MOUNT ROYAL, G.C.3LG 
Committee: mj4QMAS SKINNER, Esq 
Undertake monetary business with all part of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcvutta. 


Subscribed Capital ......--++ Rs. 6 oes 
Paid-up Capital ........-+-- ~« yy 20,00, 
Reserve Fund ...... Rs. 9,00 - 

Jncalled Capi ~~ gp 300,000 5» 
Uncalled Capital » 50 14,00,000 


DIRECTORS. a i 
David Yule, Esq. (Messrs Andrew Yule and 0 
Chairman. ue a 
R. E. 8. Thomas, Esq. (Messrs J. Thomas = 
Norman McLeod, Esq. (Messrs McLeod = i 
D. King, Esq., Manager (formeriy Manage i 
Delhi and London Bank, Ltd., ‘ alcutta = 
This Bank offers special tacilities oe mn 
capitalists desirous of investing funds =m Se 
is prepared to advise constituents in the poy 4 
and sale of all Indian Securities, partic po Shes 
Shares and Debenture Stocks of Jute, Co On for 
and other undertakings. Securities — of 
Safe Custody on usual terms, and oe ~~ 
absentee shareholders repre sented unde 
Attorney. 5 
Deposits received on current ac 
periods, on terms which can be 
application to the Bank's London h 
Messrs GEORGE YULE and DON, EC 
19, GREAT WINCHESTER 5} LONDO- 


yunt or for fixed 
ascertained 08 
Agents, 


_ eageeee 


: ESTABLISHED 1851. 


BIRKBECK BANA 


, don. 
Southampton buildings, Chance'y eo . 
TWO-AND-A-HALF per © ENT. ak 
allowed on DEPOSITS, re ayable on SOUNTS. e 
TWO per CENT. on CU RRENT = ae 
the minimum monthly balances, W 
DOCKS and SHARES purchased - sold. 
The BIRKBECK ALMAN AE SO ,. PN . 
post free. FRANCIS RAVE+ : =, 


—— 


———— 
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